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For  May 
Investment 


To  tho.«i-  with  funrtp  now  in 
hand  foi  in\c:^tincnt  of  >vith 
fund?  whinlt  will  hr  .xhortly 
availahl^-.  oiir  now  invoytmont 
li?t.  «  Itii’h  1?  now  t  oady  for 
•  itsii  ihution.  will  1)0  found  of 
illtOf0?t, 


Till?  !;5t  contain?  a  wolc  ?o|or- 
tion  of  ?ccuritir?  of  Canada's 
provinces,  citic.?.  towns  and  in¬ 
dustrial  corporation.s  loKsther 
with  an  aCractivc  list  of  odd 
amounts.  Vields  lange  front 
5^'(  to  :  ^O'r. 

Canadian  dividend  and  intctrsl 
payments  duritis  May  will  ap- 
lu  oy  ittia  t  el>'  he  5;  t  .I.Oidj.OOO.  As 
a  latge  portion  of  these  funds 
together  With  other  available 
funds  will  he  seeking  invest¬ 
ment.  we  suggest  that  .selec¬ 
tions  be  made  as  carl.v  as  pos¬ 
sible. 


C'o/>y  of  May  Itncsttvcrit  l  ist 
on  rciiurst. 


AEAMES6C0 


MHSOtkmLl  IHVKSTMKtfft 

TOUOWTO  MONTREAL  NEW  VDftK 

VICTORIA. B.c.  CHICACe.aW 


ST.REGIS  PAPER 


POSTPONE  PLAN 
CANAOIAN  MILL 


Will  Wciit  Until  Demand  Makes 
Up  For  Recent  Expansion 
in  Production  —  Developing 
Water  Powers  in  Northern 
New  York  —  Buying  Pulp 
From  Canada — More  Mills. 


Greenshields 


&  Co. 

Investment  Bankers 


ha  VO  niored  the  head 
offire  from  the  sixth 
floor  to  the  ground  floor 
of  the  Lewis  Building. 
17  St.  John  Street,  to 
meet  the  increased 
needs  of  the  business. 


1 7  5t.  John  Sl,  1tfaiitr««1 
•1m»  Moaot  Ko^«l  B«l«l  BalMiag 

TORONTO  OTTAWA 

14  Eiag  Streat  E.  46  E^fia  StsMl 


A  definite  decision  has  been  readi¬ 
ed  by  the  St.  Regis  Paper  (  omp.iny 
not  to  carry  out  their  proposed  plans 
for  the  erection  of  a  newsprint  mi!! 
in  Canada,  and  as  a  result  other 
newsprint  mills  in  this  country  will 
breathe  more  easily. 

\\ith  the  plans  for  cxten.-iou  of 
I  Price  Bros.,  and  of  St.  Maurice  Paper 
Company,  the  Great  Lakes  Pulp  ^L■ 
Paper  Company,  and  the  Backu.s- 
Brook.s  Company  in  We.stern  I'an- 
ada.  a.s  well  as  the  Powell  Rivn 
!  Company  of  British  Columbia,  the 
indications  were  for  a  time  thai  a 
surplus  of  newsprint  wctuld  he  de¬ 
veloped  in  t'anada  that  ■would  work 
oiit  to  the  in.lury  of  existing  mills. 
While  most  of  the  other  develop. 

,  ments  are  likely  to  be  carried  into 
I  effect,  it  seems  clear  that  Price  Bros 
have  decided  to  go  slowly  in  increas¬ 
ing  the  output  in  Canada  and  thb 
definite  decision  of  the  St.  Regis 
Paper  I'ompany  has  freetl  the  mar¬ 
ket  of  their  contemplated  firsi  unit 
of  200  tons  a  day  wdiich  was  to  be 
increased  later  to  400  tons  dail.^. 

>'nw  'fake's  IflO-oOil  Tons. 

This  does  not  meaji  that  the  plan 
of  I  his  c  ompany,  which  has  its  head¬ 
quarters  in  the  Cnited  States,  has 
been  abandoned.  This  has  only 
been  deferred  until  such  time  as  the 
management  feel  the  erection  of  a 
mill  in  Canada  and  the  throwing  of 
200  tons  on  the  market  would  not 
be  hurtful  to  the  trade  in  general. 
The  St.  Regis  Company  is  now 
inannfacturing  between  400  and  500 
fon.s  of  newsprint  daily  at  Water- 
town.  but  it  seems  probable  that 
gradually  tJieir  production  in  the 
Cnited  Stales  will,  like  that  of  the 
International  Paper  Company,  be 
transferred  to  Canada. 

iron  finned  on  Page  11) 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 

Limited 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


WHITE-CRERAR 


BALANCE  UP  IN 
HOME  BANK  CASE 


If  Sir  Thomas  White  Was  Fool¬ 
ed,  Mr.  Crerar,  With  Better  j 
Opportunities,  Was  Also  Fool-| 
ed  —  Fight  For  Government 
Inspection — Dullest,  Dreariest , 
and  Least  Able  Fiscal  Debate. 


KEEN  BIDDING  Tax-Exempt  Bonds  Decreased 
FOR  BUSINESS  |$355, 000,000  in  Two  Years 

INKNITGOODS 


I  (Prom  fhe  Ottana  flnroaii  nf  1 
I  The  Financial  Times.)  | 

I  Ottawa.  —  Tariff  politics  are  not  I 
i  as  arresting  as  ii  religious  contro-j 
I  verse y,  and  the  fight  over  Church  I 
j  Union  has  completely  transcended  | 
!  the  debate  on  the  Budget.  Thus  while! 
!  the  railway  committee  room  is  packed 
'  with  lawyers,  rierics,  members,  sena-! 
tors  and  curious  .spectators,  lisirn-' 
ing  to  orators  deal  with  everything  1 
in  llie  great  Presbyterian  battle,  froiii 
the  civil  po.siiion  of  church  property! 


CITY  OF 
MONTREAL 

5% 

BOXOS 


nuu  SEPT.  I^l,  l<t4J 


Pavable  New  York  and  Moiitreat 


PRICE  : 

98.16  AND  INTEREST 


Yielding  5.15' 


Dominion  SEcueniE 

CORPOeAlIONilNIIED 


'  Eiitb'ijhtd  1901  j 

j  Canada  Life  Building.  MONTREAL  1 


TORONTO 


LONDON. ENO 


to  the  Wcstininslor  Confession,  a  pro-| , 


Marked  Progress  in  Process  of  Elimination  in  Canada — $42,000,- 
000  More  Next  Year — Over  $12,000,000,000  Outstanding 
in  United  States  and  Growing  Rapidly. 


Canadian  Manufacturers  Fight 
ing  Overseas 


One  of  the  most  favorable  factors 
^  ^  .  I  in  connection  -with  the  finances  of 

.  ’  the  Dominion  of  Canada  is  the  steady 

With  Lower  Prices  and  Im-  reduction  in  tax-exempt  securities 
proved  Products— —Price  War  i  fhat  is  taking  place.  According  to 

figure.s  supplied  to  The  Fi- 
Rumors  Denied  Cotton  ,  nancial  Times  hy  the  Department,  of 
Textile  Situation.  |  Finance  at  Ottawa,  there  has  been  a 

reduction  of  over  $366,000,000  in  the 
last  two  years  of  tax-exempt,  bonfl.s. 
the  total  being  cut  down  from  $1,- 
2S6.S18.550  to  $031,612,000  In  1025 
there  will  be  another  cut  of  $42,000.- 
000.  and  from  time  to  time  In  the 


TREND  OF  PUS! NESS 


One  of  I  he  chief  points  of  interest 
in  the  industrial  .situation  at.  the  pre- 
-enf  time  Is  the  difficulties  which  are  j  meanwhile  bonds  may  be  bought  In  |  (ixempfion  privilege  is  possessed  by 


ed  in  order  to  show  the  real  .strength 
of  any  position.  This  is  readily  sup¬ 
plied  by  the  Treasury  Depaviment  nf 
the  L'nited  States  which  rcpoi-ts  iliat 
on  February  20,  of  this  year,  ihc  total 
net  amount  of  tax  rxonipi  sccuvitic.s 
outstanding  amounted  to  $12,521.0iM',- 
i'OO.  more  than  three  times  Ihc  lolul 


cession  of  Budget  dcbulcrs  speak  lo: 
an  cnipiy  Iiotisc  and  galleries.  .M 
this  writing  there  arc  forty-four  ora  ' 
tor.s  slill  lo  be  heard,  and  the  indica-j 
lions  arc  that  a  vole,  will  not  bi  taken  I 
until  Tuesday  next. 


Bull  and  Dreary. 


By  common  consent.  It  is  the  djill- 
est.  the  dreariest  and  te  least  able 
flsc.al  debate  that  Parliamerfl  has 
heard  in  years.  For  some  reason  or 
otliei  members  have  almost  nnani- 
inously  adn))ted  the  pernicionr  liabit 
of  reading  their  spoeehes,  with  the 


at  the  end  of  1912.  During  the  past  I  consequenre  that  mo.st  of  them  speak 
year  the  tax  exempt  securities  in  til.  from  briefs  prepared  for  them  hv 
United  Slates  increased  hy  no  less '  outsiders,  and  briefs  with  who.se  coii- 
Ihan  $1.000,OOii,0(H».  The  Government  tents  they  are  not  overly  familiar, 
has  confessed  Itself  almost  helpless  j  This,  naturally,  adds  to  Ihc  lelhargv 
to  remedy  the  .situation  as  the  taxiimd  Indiffcrouce;  and  there  is  hardly 


CROP  PROSPECT 
BRIGHTENS  AS 
SEASON  GAINS 


Portage-Swift  Current  Area  Well 
Ahead  on  Seeding  —  Other 
Districts  Also  Make  Up  For 
Lost  Time — New  Wheat  For 
Rust  Areas  May  Help — Fev¬ 
erish  Pace  S(4  in  South. 


by  the  government  and  retired 
Issues  In  New  York. 

The  table  below  applies  to  bonds 
Issued  in  Canada.  fn  regard  to  is¬ 
sues  in  New  Y’ork.  the  official  state¬ 
ment  Is  made  that  these  are  exempt 
from  taxation  with  the  following  ex¬ 
ception: 

Lofin  of  1919-29 . $  60,000,000 

Loan  of  1922-52  . . .  100,000,000 

‘‘With  regard  to  the  last  two  loans 
they  are  taxable  when  held  b>-  a  resi¬ 
dent  nf  Oan.ada,  otherwise  they  arc 
non-taxahle.” 


Specially  Priced 
Some  odd  lots  of  city  bonds 
HAMILTON 
ST.  CATHARINES 
GALT 
WINDSOR 


BIG  DEMAND  FOR 
WAYAGAMACK  CO. 


Itittk  in  Pulp  ami  Wrapping  Paper — 
Prices  of  Both,  llonevcr.  Are 
Still  Aerj  Low. 


Write  for  particulars 


C.H.Bitr^sscCa 

COVOiNMENT  *  IWUCIPAL  BONDS 

.14  KING  ST. E  TORONTO. 


I  Wayagamack  Pulp  &  Paper  I'o  .  of 
t  1  hree  Rivers,  is  operating  almost  to 
capacity,  both  in  Kraft  paper  and 
sulphate  pulp.  This  rondition  mean., 

an  output  of  about  Ifni  tons  daily  of ,  cspeci.ally  of  the  better  grades 
paper  and  225  or  230  tons  of  pulp  of  ^  consequent  price  advance  is  a.  matter 
which  s'ome  125  ton.s  repres*  nt  *"■*  ‘  <- 


being  met  In  the  cotton,  textiles  and 
knit  goods  fields,  and  the  effect.s 
these  arc  having  upon  operations. 

The  annual  report  of  one  cotton 
company,  which  made  its  appearanee 
this  week,  contained  a  rather  better 
showing  than  generally  had  been  ex¬ 
pected,  although  ill  this  case  if  must 
be  remembered  that  last  year  opened 
with  considerable  promise  and  for  a 
while  it  looked  as  though  lhi'’se  con¬ 
ditions  would  continue. 

Gradually.  hcwcAer.  the  outlook 
became  move  involved,  until  In  the  | 
final  monlh.s  of  the,  .\tar  it  wa.s 
found  necess.ary  to  reduce  the  scale  . 

of  operations  and  penerall.v  step  .  _ 

carefully  in  ordei-  not  to  become  '  ^  J" 

ovi'vbnnicncd  with  inventories  and  i  6  e 

.suppli.'s. 

Haw  (  oilon  Sciircliy. 

'I'lic.sc  conditions  ha\e  extended 
prettx  well  throiigliont  the  industry 
in  (  anada.  and  for  a  number  of  very 
definite  rea.son.s.  In  the  first  case 
the  poor  <otlon  crop  in  the  south  and 
Dll'  rajiidly  advancing  prices  have 
»  rcaied  a  complication  which  it  re¬ 
garded  as  rather  serious  in  its  scope. 

The  ravages  of  the  boll  weevil  and 
the  fact  that  in  many  sections  of  the 
South  poor  climatic  conditions  have 
affei  ted  the  quality  of  the  fibre,  re¬ 
sulted  in  a  real  scarcllv  of  cotton. 

The 


tiot  only  the  Federal  Department  but 
States.  counties.  inimieipnlilies. 
hanks,  etc.  The  extent  of  the  in¬ 
crease.  which  in  turn  very  gicatly 
lessens  the  amounts  paid  for  income 
faxes  in  that  country,  is  sho'w n  by  the 
following  table: 

r.S.  lncroa.se. 

Date . Amounl. 

Dec.  31,  1912 . $  4,086.000.000 

Dee.  .31,  1918  . .  7,707,000.000 

Dec.  31,  1922  .  1 1,. 321 .000,000 


iilfcmpt  or  an  intention  either  to, 
convince  or  persuade. 

Fiif  Groiiiid  From  I’rolerlionisl*. 


(Front  Ihc  IViniiipeg  Ktirean  of  The 
Fliiniicinl  Times.) 

Winnipeg. — Throuchoiit  the  whole 
of  the  West  wheat  seeding  has  been 


The  Qovcniinent  w’ill  carry  Its  pro-| 
posals  with  an  enormous  ma.iority. 

The  Conservallves  will  join  with  |  during  the  past  week,  with 

them  to  overwhelm  the  Woodsworth:  the  farmers  reported  to  he  working 
amendment:  the  Progressives  '*'lll|earlv  and  late  in  an  effort  to  o'ver- 
join  with  the  Government  to  carry  j 


the  Budget.  3'ho  speeches  of  Liberal 


come  the  handicap  of  a  somewhat 


I  Vtd 
Vlct. 

I  Viet. 
Vlct. 


Dec.  31,  1923  .  12,321.000,000 

Sometimes  corapariBons  ar  requir-1  Feb.  29.  1924  . .  12,531,000,000 

t  ANAOIAN  5A.\-LXEMPT‘  BONDS  OUTSTANDING. 

Ontstaiidlng 

A1«r.  .31.  1922  Mar.  ,31.  1923  Mar.S1.1924 
$  42.'>U,5iV'  .8  42,10  1,600  S  42.014.500 

52.931,600 
90.166,900 
182,834,-500 
6,3.437.250 
236.298.860 
172.471,150 
146.663,800 


Due 

Dec  1,  1925. 
Oct  1 .  1 931  . 
War L‘n  19117-37,  Nov  1.  1937. 

Vlct  1/n  1917.  Dec  1,  1923. 

1917,  B’i'Tc  Dec  1.  1927. 

1917,  Dec,  1,  1937. 

1918.  SVisTT-  Nov  1. 


52.931,600 

.90,186.900 


I>‘n 

I2n 

L'n 

L’n 


1918,  5^'/r  Nov  1, 


1923. 

1933. 


6,3.437.250 

236.2ft8.850 

172.459.660 

446.663.800 


Total 


. . $1,286,818,650  $1,103,972,550  $931,512,900 


tariffista  like  Mr.  .Marler  and  Mr.!  retarded  pe.ason  Soil  conditions 
Raymond  of  Br.antfnrd  have  made  no!  ^rp  evervwhere  repnited  to  he  al- 
differcnce  to  the  House.  They  may;  perfect,  and  generally  the  out- 
make  some  impression  on  the  coun-|  ...  .  ,  .  , 

try:  but  so  far  as  Parliament  is  .von-j  '0°''  "yarded  as  most  favor- 
cerned.  Mr.  Robb  <-oiild  almost  fell!  able. 

to  a  man  what  majority  lie  could  ex-j  .Situation  luiprorra. 

pect  the  day  that  he  produced  his  !.>... 

meiistire.s.  Moreover,  the  statement  De.spite  the  cold  weather  experl- 
issiied  this  week  by  the  .Alassey-j  enced  the  .situation  on  the  prairies  is 
Harris  people,  in  ■which  they  showed  belter  than  it  was  this  time  a  year 

.  I  easy  resignation  to  what  liad  been  i  ■•80.  Moisture  conditions  ai'c  moi  e 

63,437,260  I  jjfine.  and  promised  the  farmers  ji  i  •'•'tisf'K’tory.  1  he  highly  prodiic- 
’36.298.850  i  prices  as  well,  has  somewhat  j 

ctii  the  ground  from  under  the  feet 
of  the  rrolectionisi  champions  in  the 
House.  I 


52,931,600  I 
90,166,900  ! 


4  46.663.800 


riectiease  over  1922 


$1 82.(M6.00O  $3.55,305.650 


We  Specialize  in 
GOVT  OF 

NEWFOUNDLAND 

All  issues 


TV.  A.  llARBi;.A\  &  Co. 

isconpol'.'.rru 

TR.'PINCI  OF.P.'KTMENT 

39  Broadway,  New  York  n  hUfkan  ano 


\  saleable  surplus.  The  only  iiufavf)r- 
ablc  condition  is  that  prices  are  .still 
low,  forced  down  by  .‘Scandinavian 
competition.  It  is  necessai-y  for  fan- 
ad'lan  mills  to  meet  this  to  secure 
tic  business.  The  compant  Is  easily 
carning  bond  interest  with  a  sub¬ 
stantial  margin  for  the  common 


CUBAN  CANADIAN 
HAD  LARGER  GRIND 


of  history,  hut  its  effects  still  remain.  i 
To-day.  raw  cotton  is  selling  in  the 
neighborhood  of  30  cents  a  pound, 
and  at  this  level,  the  supply  Is  none 
ton  large  to  meet  the  requirements 
of  the  American  and  Canadian  mills.; 
The  priee  compares  with  a  pre-war: 
average  top  level  of  around  13  cents.  I 

A  New  ••Normal.*'  | 

•Aski'iJ  whether  there  was  any  pos-  I 
sihility  of  cotton  again  finding  its  i 
pre-war  level,  a  Canadian  cotton  of-  ‘ 
ficial  remarked  that  he  did  not  think  ' 
SO  lie  believed  that  if  raws  reached  . 
a  level  of  2o  cents  under  the  eondi- 


Canadian  Brokers  Opposed  to 
Suggestion  for  Listing  Canadian 
Securities  in  Wall  Street  Market 


.\rw  York  market  interests,  ever 
on  the  lookout  for  attractive  addi¬ 
tions  to  the  Wall  Street  !1.st,  have 
been  attempting  to  secure  a  larger 
representation  of  Canadia-n  stocks  in 
their  market. 

From  time  to  time  in  the  past  few 
years  efforts  have  been  made  in  this 
direction,  hut  mostly  without  siiccPas. 
In  the  few  cases  where  listing  has 
actually  taken  place,  the  effect,  has 
elthei'  been  negligible  or  else  l.h« 
market  has  been  entirely  taken  away 


Reports  from  the  Cuban  Canadian  which  now  exist,  and  with  the  j  <  anadian  hands. 


jVe»  /jsii« 

$2,500,000 

St.  Lawrence 
Paper  Mills 

Limited 

6'A% 

First  Mortgage  Bonds 


ASSETS 

$,5.381 .000.  or  well  orer  twice 
the  bond  »«ie. 


EARNTNGS 

First  eight  months  of  nct- 
ivities  »how  eamtngi  at  the 
rate  of  .1?.4  timet  intereet  re¬ 
quirements. 


RESOURCES 
Pulpwood  is  being  auppUed 
under  contract  for  30  years. 
In  addition,  timber  Hmits 
owned  and  held  in  reserve  are 
estimated  to  contain  a  further 
40  years’  supply. 


Price  99  and  interest 

to  yi^d  about  6.60% 


ii^Oiiig'  wmrrani*  ptireJm$»  an* 
«fcar«  cf  common  stock  wrtfh 

omh  bomd 


Write  far  full  parlkmimrs 


NESBITT,  THOMSON 

and  Company,  Lianted 

145  St.  lames  St.,  Xiontreal 


Toronto 
Loadon.  One. 


HamUten 

Wianap.* 


Sugar  Co.  indicate  that  there  was  a 
fair  inerea.se  in  tlje  grind  for  the  se-a- 
.?on  just  closed,  the  total  being  181.- 
703  bags  as  compared  with  165,722 
the  previou.s  year.  It  is  under.stood 
that  a  considerable  proportion  of  the 
out-turn  was  disposed  of  Ru  more 
than  five  cents  per  pound.  Indica¬ 
tions  are  that  the  company  will  e.\- 
jierlence  at  least  as  good  a  year  as 
the  one  that  closed  on  .Tune  30.  1923, 
when  about  .$.500,000  was  paid  off  on 
the  existing  deficit. 


In  This  Issue 


PAGR  TWO 

XewD  of  bunk*  nn<l  bunkins. 

r^UE  THREE 

Bead  aMrhet  aewa. 
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XcTTs  of  Ihc  week  relatina  to  xeeo- 
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Canada'*  trade. 
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Hlato  <a  laveotors. 

PAGE  SIX 

Editorial  pace. 
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coniparalively  short  crops  in  the  face 
of  growing  world  requirements,  the 
industry  would  be  fortunate. 

This  cotton  man.  in  speaking  of 
present  conditions,  .said  that  the 
mills  were  operating  at  hetwen  60 
and  65  per  cent,  of  capacity.  A 
number  of  the  better-grade  lines 
were  suffering  to  a  considerable  ex¬ 
tent  from  competition  from  overseas, 
and  it  was  difficult  to  see  how  this 
difficulty  could  he  overcome  unless 
the  Canadian  customs  schedules  were 
revised  and  duties  levied  upon  the 
par  rather  than  the  current  value  of 
exchanges. 

Oiitinuk  riK-erfain. 

High  costs  were  another  factor, 
and  these  Influences  togeiber  with 
ih(  fact  that  the  cotton  stipply  was; 
short  and  the  price  high,  made  the  | 
operating  and  selling  position  diffi¬ 
cult 

For  a  time  during  the  past  .vear  the  I 
•'anadian  importers  of  raw  cotton  ; 
were  none  too  sure  of  their  supplies  ! 
and  had  if  not  been  for  the  fact  that 
the  Indu.stry  In  the  United  States  has 
been  operating  below-  rapacity,  raws  ; 
in  (  anada  would  have  been  at  a  high  | 
premitim.  I 

Regarding  the  outlook,  there  Is  lit-  | 
tie  in  the  way  of  certainty.  Much 
depends  upon  future  supplies  of 
raws,  the  general  business  situation, 
and  the  extent  to  ■which  overseas 
competition  will  further  influence 
the  position  of  the  Uanadian  Indus- 


For  some  weeks  past.  It  has  been 
known  that  Wall  Street  people  have 
once  more  been  iwiiindlng  out  Cana¬ 
dian  feeling  rm  this  •point,  and  that 
definite  siigge-stiotis!  have  been  mode 
for  the  listtag  of  a  nnnihoi  of  promi¬ 
nent  i.s.siie.s  In  that  market. 

l  our  4  ompanies  Named. 
Adrice-s  from  .Nctv  York  this  week 
stated  that  a.s  a  result  of  the  repre¬ 
sentations  made  it  was  believed  thBt 
the  securities  of  four  ccjinpanies,  .Na¬ 
tional  Brewerlee.  Abitlfol 

Power  4  V'aper  Ooiupaiiy.  Limited, 
Biotnpion  Pulp  4-  Paper  Company, 
Limited,  and  Spanish  RJwr  Pulp  & 
Paper  Mills.  Limited,  would  shortly 
he  in ti  od  need  on  tbe  larger  heard.  j 
In^estigaJJon  here  reveals  the  fact  I 


that  the  New  Yorkers,  who  have 
iiialnt-ained  a  fair  market  for  these 
issues  on  the  iinli'-ted  market,  have 
tmen  somewhat  loo  sanguine  in  their 
hopes.  Offh  ials  of  the  va.rlous  com- 
|)aTiles  stated  that  they  had  tnken  no 
steps  in  the  direction  of  placing  Iheir 
securities  on  the  larger  market,  and 
that  there  was  no  probability  that 
they  would  do  so. 


Geographical  Aposlles. 

The  braiK'li  line.s  bills  arc  going 
through  slowly.  Ten  have  pas.sed  Ihc 
gauntlet  of  the  Uaihvay  Comnilltee— 
following  :i  peison.'il  statement  by 
Blr  Henry  'I’bornton  —and  the  others 
are  oxiieeted  lo  follow  in  due  course. 
They  derive  their  strength  from  tlie 
fact  that  Hie  .ijio.siles  of  economy  are 
mostly  geographical  in  their  oppasi- 
llon—  they  arc  ;ill  for  economy  for  the 
other  Icllovi . 

Has  Mr  llioiiias  Shil'tcil  Itlaincf 


The  Home  B.'ink  inquiry,  or.  Itt  be 
precise,  the  McKeown  Royal  Com¬ 
mission.  is  making  fair  progress.  For 
I  a  time  it  ajipcared  as  though  Sir  Tho 
I  mas  White  would  h.avc  to  shoulder 
a  lot  of  ht;one.  t)ul  it  is  now  pretty 
much  agreed  that  the  evidence  of  the 
I  cx-Fln.'inec  .Minister,  read  in  conjuni' 

‘  linn  with  the  testimony  of  Mr.  M<‘- 
It  is  known  that  M-entreal  and  To-  '  Haffie,  makes  it  clear  that  there  was 
ronto  interc.sts  are  rather  adver.se  to  little  he  roiilil  have  done,  having  re- 
having  Canadian  listed  Issue's  also  |  Sard  to  all  tho  facts,  that  he  did  not 
placed  upon  the  New  York  Stock  Kx- i  do,  when  complaints  regarding  the 
change.  They  point  out  that  the  !  hank  were  niaile  to  him.  If  Sir  Tho- 


Of  Ij'flie  Renefif. 


ojieiatlcn  would  be  of  little  lienefit  i 
to  any.  The  securltie.s  on  the  ''ana-  I 
dian  exchanges  w-erc  listed  primarily  i 
w^ilh  a  view  to  affording  a  ready  j 
market  for  their  purchase  and  sale.  ' 
'ITiis  mai-ket  was  now-  available  ami  I 
was  satisfactorily  meeting  the  pre-  i 
sent  requirements  of  the  situation 
While  it  Is  admitted  that  there  has  j 
<leve!ope,d  a  fairly  large  follow'ing  in 
New  York  of  a  numl>er  of  Canadian 
stocks,  these  are  mostly  traded  in  on 
an  “nnlisted'’  basis  in  New  York,  as 
well  as  directly  on  the  Canadian 
markets  through  corre.siKUtdiiie 
brokerage  houses. 

(ronf.iniied  On  Page  ID 


mas  was  fooled,  then  .Mr.  Crerar,  who 
was  a  director  of  the  Bank,  and  who 
liail  l)Pttcr  opportunities  of  farniliarii;- 
(roiitiniied  on  Page  7) 


live  area  centering  round  Regina  is 
now  making  splendid  progress  witli 
its  seeding,  while  a  year  ago  prac¬ 
tically  nothing  was  done  owing  to 
flnodf'd  lands  and  excessive  moisture. 
In  Southern  Alberta  the  hulk  of  the 
wheat  ha,s  already  been  sown. 

FHsIricts  AVpH  .Ahead. 

.Not  the  least  favorable  aspect  of 
the.  outlook  is  the  fact  that  1he  great 
central  wheal  plains  extending  from 
111*'  Portage  district  to  .Swift  Cur¬ 
rent  arc  off  Willi  a  fine  stait.  Seed¬ 
ing  in  this  great  stretch  of  territory 
is  .said  to  be  tni  days  ahead  of  last 
\iiir.  In  the  northern  area  of  Sas- 
liiitihcwan  which  has  been  a  bii; 
producer  these  last  few  years,  con¬ 
siderably  over  half  the  wheat  seed¬ 
ing  is  said  to  have  been  already  com¬ 
pleted 

Soiilberii  .Vcti'ilj. 

With  the  farmers  in  the  southern 
ari'as  working  at  a  feverish  pace  the 
outlook  in  .Ma.niiolia  is  regarded  as 
most  hopeful.  I'he  moisture  condi¬ 
tions  are  said  lo  Ite  better  than  they 
liave  been  for  years.  Next  week  is 
expected  to  see  the  completion  of 
the  wheat  seeding  in  this  area,  and 
possibly  it  good  stjirt  niaile  w-lth  the 
oats.  The  seeding  in  Northern 
.Miiniloha  Is  progressing  favorably, 
iind  is  more  advanced  than  it  wa.s 
this  time  last  year. 

(('oiilliimd  on  Fagc  7) 


BOARD  MEETING 
DETROIT  UNITED 


KNIT  GOODS  MILLS 

BIDDING  FOR  TRADE. 


The  situation  is  somewhat  more  se¬ 
rious  in  the  knit  goods  trade,  how¬ 
ever,  and  the  keen  competition  from 
overseas  which  has  been  so  prom¬ 
inent  a  factor  during  the  past  twelve 
months,  has  encouraged  sharper 
competition  among  Canadian  manu¬ 
facturers. 

(Fflutinued  on  Puce  14) 


Lan^  Temi  — 

and  Beadfly  Sideable 


of  Caaodx  Guaronteed  5% 
Bonds,  due  1954,  permit  you  to  invest 
wMi  abeolote  safety  for  thirty  years. 
Jf  you  wish  it,  however,  the  bonds  can 
he  converted  into  cash  ivithout  an  hour's 
delay.  Tbe  bonds  are  secured  by  tbe 
ereon  and  taxiu  power  of  tbe  Domin¬ 
ion  eqoallpr  witn  Victory  Bonds.  At 

Keseot  pnee,  the  yield  is  about  5.07%. 

inominatiens,  $1,000  and  $500.  Ask 
for  portienbes. 


.Special  Gathering  of  Direelors  in 
Moiilreal  Next  Heel*  to  Fnii- 
•>ider  Fuiaiielal  and  Dividend 
(Jiiestions. 

The  suspense  that  exists  in  c<)ji- 
nretion  with  the  Detroit  United  Rail¬ 
way  situation  whJoh  drove  the  .'-lock 
down  to  a  new  low  (his  week  will  he 
relieved  on  May  14.  On  that  date  a 
special  meeting  of  directors  ivlil  he 
held  at  w-hlch,  it  l.s  under.stood.  the 
question  of  fina'ncing,  and  incident¬ 
ally  the  pei-manencc  of  the  flividend 
will  be  under  discussion.  The  price 
of  the  stock,  below  44,  is  taken  in  the 
Street  as  suggesting  a  cut  or  passing 
of  the  dividend.  A  recent  tour  of  the 
.system  by  several  directors  led,  it  i.s 
.(lleved,  to  a  feeling  of  confidence 
that  the  company’.s  affairs  will  turn 
out  favorably. 


BSHAHA  AITOMOBILE 

PLANTS  .MAKE  NEW  KECOBD. 


UO  St  Jmm  SOmt,  _  _  ,  ^ 

^  W«od«  Gnndy  &  Co. 


Tektheme  Malm 


Though  the  General  .Motors  plant.s 
I  in  Oshawa  have  been  very  busy  all 
winter  and  shipments  have  heen 
1  heen  heavy  each  month,  it  was  left  to 
I  .April  to  set  up  a  new  record, 
j  Last  month  4,755  cars  of  all  mod¬ 
els  were  shipped  from  the  local  fac- 
i  lories  and  these  figures  represent  the 
I  biggest  shipments  for  a  single  month 
•  since  the  first  automobile  was  built  in 
!  Oshawa.  Continued  heavy  produc- 
)  'ion  is  anticipated. 


SXXX^ 


6.60% 


With  First 
Mortgage  Security 


This  return  is  particu¬ 
larly  satisfactory  In  view 
of  the  scarcity  of  good 
Corporation  Bonds  and 
the  tendency  towarda 
lower  income  yields. 

AVe  offer  the  First  Mort¬ 
gage  Bonds  of  an  old- 
established  and  succeM- 
ful  public  utility  cor¬ 
poration  at  a  price  to 
yield  6.M%. 

Intending  Investors  are 
invited  to  write  for  Cir¬ 
cular  “N.L.” 


l^^iiyalSecaritlct 


Corporation 

.LIMITED 
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New  Heads,  Canadian  Bank  of  Commerce 


FOREIGN  ^ 
EXCHANGE  111 


Established  1832 

Capital  -  .  .  $10,000,000 

Reserve  Fund  »  .  $19,500,000 

Total  Assets  -  .  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re* 
public.  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.  E.C  2. 
Collections  made  at  lovuest  rates  and  returns  promptly  remitted 


WITH  its  own  offices  in  the  leading  financial 
centres  of  the  World,  and  with  direct  private 
wires  between  its  principal  offices  in  Canada  and 
the  United  States,  the  Bank  of  Montreal  is  ena¬ 
bled  to  give  its  customers  the  advantages  of  close 
competitive  rates  on  Foreign  Exchange. 


Heavy  Increase,  According  to 
Auditor,  Since  1916  —  Mr. 
Crerar  and  Grain  Gowers  Dis¬ 
posed  of  Stock  —  Latter  at 
Loss  of  $33,000  —  Commis¬ 
sion’s  Inquiry. 


The  continuation  of  the  proeood- 
ings  before  tl;e  itoyai  < 'ornmissinn 
investlgatins  the  Home  IJank  failure 
brought  out  so:no  interesting  infor-  | 
niation  as  to  the  deplorable  condi¬ 
tion  of  the  bank  for  years  past,  but 
as  yet  the  ('oinmi.s.sion  ha.s  not  come 
to  grips  with  the  details  in  connec¬ 
tion  with  the  management  of  the 
Bank. 

I.osses  Orow  000. 

One  of  the  most  interesting  state¬ 
ments  made  was  that  of  Geo.  Kd- 
ward.s,  the  auditor  appointed  by  the 
government  to  report,  on  the  affairs 
of  the  Bank,  who  gave  as  his  esti¬ 
mate  of  the  io.sses  l>y  l!tl6  as  $2.- 
577,000.  which  had  heen  incroa.sed  by 
the  fall  of  1!)2.).  to  .S7, 500.000.  an  ad¬ 
dition  to  .$5,000,000  in  the  seven 
years.  An  outside  audit  in  hi.> 
opinion  would  have  revealed  the  con¬ 
dition  of  the  bank  in  the  earlier 
years. 

During  the  sin.glc  yetir  1016  there 
had  been  losses  in  accounts  at,  the 
Toronto  Branch  of  the  Bank  of  .$3,- 
370,000. 

Huge  Oter-slalentPitls  tif  I’rofits. 

.Mr.  Kdwariks  also  deelarnd  that 
there  had  been  over-statements  of 
profits  mtidc  in  evei}'  annual  state¬ 
ment  since  1016.'  In  that  year  pro¬ 
fits  shown  at  $13.3,106  was  an  over¬ 
statement  of  $100,000.  In  1021  pro¬ 
fits  of  $278,000  over-stated  condi¬ 
tions  by  $357,000  ,;iiid  the  statement 
aubuiitted  at  tlie  annual  meeting  In 
.lune,  1023.  sliowed  profits  of  $232,- 
000.  an  over-st:il('mpnt  of  $816,000. 

Dealing  with  the  individual  losses 
■Mr.  lalwai'ds  said  the  loss  on  the 
l-'rosi  account  in  1016  would  have 
been  .$S.'0,ooo,  and  there  would  have 


BANK  OF 
MONTREAL 


Established  ovcirlOO  years 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


SIR  .lOH.V  .\IKU. 


.Sir  .Toliii  Aird,  ulio  elected 

president  of  the  t'aniidiaii  Itank  of 
roiiitueree,  entered  the  lunik  in  187S, 
and  held  positions  us  secretary  to  the 
general  manager,  manager  at  Sea- 
forth.  Out.,  assistant  manager  at  To¬ 
ronto,  manager  at  Winnipeg;  super¬ 
intendent  of  central  western  hranches 
(lons);  assistant  general  manager 
(lOli):  general  manager  (lOlo),  and 
I  ice-president  (1020).  fn  1923  Sir 
.Jfilin  \ird  was  elected  president  of, 
Ihc  (  aiiudiaii  Itaiikers  Association. 


British  Empire  Exhibition 


Bajn.k.  Note 

Bond  and  Stock  Certificate  Producers 


sir  .loseph  riavelle,  Burt.,  elected 
Chairinuii  of  tlie  (.'uiiudiun  Bank  of 
!  (’omuierce,  goes  to  u  new  office  in 
Canudiuii  banking,  lie  will  exercise 
a  general  supervision  of  the  affairs 
of  Ihe  bank.  Sir  .loseph  was  presi- 
dent  for  many  years  of  Ihc  Uni.  Ha- 
vies  <  ompaiiy,  and  is  president  of  tin* 
National  'I’rnsf  t  oiiipany,  and  vice- 
president  of  the  Bol'crt  Simpson  (  oin- 
|>nny.  Me  lieeame  a  leading  national 
figure  as  ehairnian  of  tlie  Mnailioiis 
Board  during  Ihe  war,  and  later  ns 
chairman  of  Ihe  Gniiid  Trunk  B:iil-j 
way  Board,  prior  to  Sir  Henry  Tliorn- 1 


;;c  5rit:sk  Empire  Exiiibition 
lise  the  facilities;  of  opf 

3  Kii^  William  Street,' ETC. 

. . . . .feTTERS  OF  CRE^TT  and 

’  "ni'  tfi  people  trawelUpg 

............  .  aF«  fpSily  negotiated  serve  ag  4 

vaiu4bis  intFoductioB  fn  gfties  where'  the  holder 

Brsnsheq  pf  th^  gjHBf.- 


Can^dlafi  visstBra  I®  Gi® 
are  (pvited  tq  1..,,. 

Londan  Office  at  N®;  3  Ki 
We  recemmend  our  LETI 

TRAVELLERS' 

ghreotJ.  §1 


Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branches  I  n 

Montreal,  Toronto,  Halifax  &  \ew  York 


ton's  appointment  ns  president  of  the 
whole  Government  system. 


Cost  of  War:  $80, 680,000, 000| 


HEAD  OFFICE,  TORONTO. 

LONDON  ENG.,  BRANCH,  3  KING  WILLIAM  STREET.  E.C.-4 
NEW  YORK  AGENCY,  3S  WALL  STREET. 


Estimate  On  Gold  Bzisis  and  1913  Currency — For  Allies  69% 
of  Total  —  Illustrations  of  What  Staggering  Total  Means — 
Cost  of  War  and  Indebtedness  To-day. 


Dividend  No.  149. 


Notice  is  hereby  given  that  a  dividend  at  +1.6  rate  Of  8% 
per  annum  upon  the  Paid-up  Capital  Stock  of  tpe  Union  Bank 
of  Canada  has  been  declared  for  the-  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  'u  the  City  of 
Winnipeg,  and  also  at  its  braneh'...'U  on  and  at.  ’r  Jlonday. 
the  Second  day  of  .June,  1024.  to  shareholders  Oi  record  at 
the  clo.se  of  business  on  the  17th  day  of  .May  ne.xt. 

The  'rran.sfer  Books  will  l^e  closed  from  the  19th  to  the 
31st  day  of  .Nlaj ,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W,  HAMILTON. 

General  Manager. 

Winnipeg,  April  1.5tti.  1024. 


On  the  side  of  the  Allies  the  inter¬ 
nation  credit  operations  due  to  the 
financing  of  the  Gi<',Tt  AVar  and  its 
aftermath  amount  to  more  than 
t  w(  nty-eight  biilinn  dollars,  of  which 
fwenly-six  billion  represents  the 
1  .ari.s  from  ally  to  ally  with  unpaid 
accrued  interest  added,  and  the  re- 
1  maining  two  billicns  represents  post¬ 
war  loans  made  by  the  .Mlicd  Powers 
to  various  nations,  some  of  them 
former  enemies,  for  relief  and  recon- 
.stnietion. 

J  liree  .Stages  of  Loans. 

There  were  three  important  stages 
in  these  loans.  The  fir.st  from  1914 
to  April,  1017,  with  loans  over  eight 
billion  dollars.  From  then  until  the 
annistice.  loans  increased  by  nearly 
fifteen  and  a  half  billions,  reaching 
$21,500,000,0(10.  The  post-armistice 
leans  brought  the  total  up  to  $28,- 
261,000,001), 

Lleveii  Biiliiiiis  G.  B.  and  I'.  S. 

The  burden  of  the  loans  devolves 
almost  equally  upon  the  United 


I  A  very  interesting  and  valuable 
additicn  has  been  made  to  a.  scries 
of  publiration.s  .of  the  Bankers  Tni.si 
t  ompany  of  .New  A’ork  in  “The  Inter- 
Aliy  I>ebts,"  an  analysis  of  war  and 
post-war  public  finaine  from  1014  to 
I  1!)23  by  Harvey  K.  Fi.<l:.  Mr.  Fisk,  by 
I  the  way,  ha-s  been  responsible  for  the 
material  cf  several  ether  books  of  a 
i  similar  nature  brought  out  by  the 
I  Bankers’  Trust  Company,  such  as 
|•'Fnglish  Public  Finance,”  and 
,  French  Public  I'lnance." 

'  The  outstanding  statement  of  "The 
Inter-Allay  Delits"  is  that  the  war 
i  cost  $80,680.(1(10,000  “gold,”  expre.ssed 
jin  terms  of  1013  prices.  “How  can 
vve  realize  the  inngnitude  of  such  a 
I  .sum?”  asks  the  writer,  and  he  goes 
Crn  to  Illustrate  the  an(Ount  by  vari- I 
!  our.  eompari.sons. 

,  Mighty  inillinn  dollars  would  re- 1 
‘  liroJuee  all  of  the  railway  mileage  of 
:  th('  world,  and  there  would  still  be 
lever  twenty  hlllion  dollars  to  spare 
I  for  some  other  use  -  enough  to  build 
I  and  equip  a  railway  sy.stem  as  great 
as  that  of  the  ITiited  States. 

British  tVeiiltli  10  Billions  Loss. 

In  1011,  Mnglish  economists  esti¬ 
mated  the  wealth  of  the  people  ol 
Great  Britaiu  to  I,e  ai(0(it  seventy 
billion  dollars,  including  all  the  iiro- 
perty  of  every  kind,  railways,  decks, 
rlilpiiiiig.  the  entire  navy,  the  great 
factories,  the  cioal,  tin  and  iron 
mines,  etc.  A’et  the  war  co.st  ton 
lililioti  dollars  more  lliati  tills,  oc  an 
amount  oquivalent  to  tlie  entire  lan- 
,t-,il)i('  wealth  of  Australia  and  Nev, 
Zeahuid. 

Aiiotln'r  c’omiiarisigr.— the  pre-war 
combined  weallli  (.f  France  and  Italy 
wui  ju  u  iiiider  eiglity  lii'lioii  dollars. 

Again,  eiglity  liillion  dollars  is  fifty 
per  (cut.  more  than  ttio  total  ( osLs  of 
government  in  Great  Britain  for  tlie 
two  and  (  iie-quartor  (‘enturies  which 
elap.-id  fi'  iii  the  Kevoiution  of  1688 
to  tile  lieginning  of  Ihe  Great  War. 
'I'liis  cost  was  fifty-three  billion 
doilar.s. 

'I  he  gieat  I'reneh  Wars,  lasting  he- 
twa  eii  17112  and  1.815,  cost  six  billicn  ' 
rio’lais:  the  (.’laniean  War  throe  luiii- 
drod  and  fifty  million,  and  the  Boer 
M  ar  one  billicn  and  one-half. 


A  Financial  Secretary 

^NE  of  undoubted  financial  responsibility  and  ex- 
perience  is  ready  to  he  of  service  to  you.  A 
secretary  who  will  not  only  undertake  the  safe  custody 
of  your  securities  but  will  collect  your  dividends,  your 
interest-coupons,  rents  and  other  maturing  obliga¬ 
tions  as  they  become  due;  apply  the  proceeds  as  you 
may  direct;  submit  periodical  statements  of  all  trans- 
Kcnerally  look  after  your  financial  af¬ 
fairs  in  a  manner  in  which  no  private  secretary  could 
charge  for  such  service  is 
ITali  times  attention  to  your  affairs 

tf' e  invite  yeur  inquiries 
and  solicit  your  patronage. 


\nAUIAN  IHUUD I KIAL  ALUUHUL  LUiyiFAHT  limited 

HEAD  OFFICE  A  MONTREAL 

MANUFACTURERS/orV  WORLD'S  FAMOUS 


Toronto  Street,  Toronto. 

Manager  Ontario  Branch  •  A.  E,  HESSIN 


upon 

.States  and  Great  Britain  amounting 
as  the  hooks  stcod  in  1023  to  $11,- 
86 1 .(Hi'i.OOO  by  the  foniier,  and  to 
$1 1 .1  71,uu0,(j00  by  the  latter.  Loans 
b\  Fi-aiiee  totalled  $3,464,0u0.i)im.  xVs 
Great  Britain  and  France  were  bor¬ 
rowers  as  wci;  as  lenders,  the  fig- 
iiri's,  ( :n  lialaiu’c,  stand  as  follow 
United  States,  a  net  creditor  for  $11.- 
858. uuu. 0(1(1,  with  Great  Britain  a  net 
creditor  for  $4,682,()00,()00. 

3  Per  rent  Tuxes,  Have 
Borroiving. 

Of  the  .cross  cost  at  the  close  of 
101!),  about  throe  per  cent,  of  the  re¬ 
ceipts  of  the  belligerents  for  war; 
inirpo.sfs  came  from  taxation.  83^^ 
per  tom.  from  berrowing  at  home, 
and  about  13', ■.  per  cent,  from  Ivor-' 
lowin';  al'io.ad. 

Of  the  total  of  eighty  billions,  Mr.  | 
Fisk  (.uiniates  tliat  the  cost  to  the; 
Allies  and  associated  powers  was  | 
$56,1 8 1, (MKi, 000,  or  60.64  per  cent., 
wliile  $24,407,000,000  or  30.36  per 
cent,  was  the  co.st  to  the  (  ehtral. 
Bowers 

In  th(>  following  table  there  is' 
shown  an  o.stiniate  of  the  cost  of  the 
war  to  the  varous  countries  partici- 1 
paling;  i 


o»A 

VVe\\vyVa\«^i 


&.  Cio.'fAaoYvVc 
iVc'vd. 


10  Hochelaga,  .148;  5  Molsons.  150;  0 
Montreal.  236;  33  Nova  Scotia,  252, 
255;  7  Koyal,  216,  217;  6  Union, 

105  1-2. 


Market  Sales 

of  Bank  Stocks 


May  1. — 11  Commerce,  181,  182;  20 
Imperial,  170,  169  7-8;  3  Molsons,  153; 
44  -Montreal,  234;  15  Nova  Scotia,  254; 
11  Toronto,  1T4  1-2;  5  Union,  106. 

May  2.-8  Commerce.  181  1-2, 

181  5-8;  7  Hochelaga,  148;  28  Im¬ 

perial,  170;  13  .’Montreal,  235  1-2;  27 
-Molsons,  152,  151  1-2;  7  Standard, 
162,  161;  35  'I’oioiito,  174. 

May  3.-56  Commerce,  182.  181  5-8; 
9  Imperial.  170  1-2;  105  .Molsons,  150, 
140  3-4;  17  Montreal,  235  1-4,  235; 
4  Nova  Scetia,  254;  48  Royal,  215  1-2, 
217;  20  'I'oronto.  174.  173  1-2. 

.M:(y  5.-  63  Commerce  at  182;  1 
Dominion  at  183;  2  Imperial  at  170; 
57  Molsons  id  170;  6  -Montreal  at 
235;  5  Royal  id  216;  4  Standard  at 
161;  11  Toioido  at  173'/^., 

-May  6. --23  Coniinerce,  182,  181  1-2; 


Dietrlhutin^  \A/arihcuSes 

MONTREAL'ToReNTO’WlNNIPEfi-VANCOUVER 


Sherwin-Williams 
Paints  &Varnishes 


ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


Six  Fiscal  Years— 101 1-1 
(III  “1913”  Hollars  — 

Direct  T.onns 

-•Vllicri  and  assoc,  powers.  cost  to  Allies 
British  Fmpiro  — 

Gn'id  Britain  .  $19,257  $4,886 

Australia .  864  . 

CiUTula .  052  150 

India .  20  . 

Now  Zciilaiul  . 213  . 

South  Africa .  26  . 

Crown  Colonies,  etc...  — 104  . 


The 

Old  Brewery  Mission 
Fresh  Air  Camp 

LAKE  CHAPLEAU,  QUE. 

Open  from  June  26  to  August  28 

2007  Mothers  and  Children 

Taken  Last  Season 

Don’t  forget  $15.00  will  help  take 

a  Mother  and  Four  Children  for  Two  Weeks  to 
our  Summer  Camp.  When  you  go  on  your  va¬ 
cation  remember  the  poor  children. 

Make  cheques  payable  to 

J.  W.  McConnell,  Hon.  Secretary 

Old  Brewery  Mission,  346  Craig  St.  W. 


GALVANIZING 

HOT  PROCESS 


Total  Brit.  Empire 


Fifty  years’  experience  in  galTaiiizinc  of  all  kinds— iron  and 
steel  castings,  chain,  architeetnral  and  marine  work,  gtuer''l 
cnstonis  galvanizing  —  is  joiir  guarantee  of  satisfaction. 
Terms  on  application. 


Belgium  ..  .. 

Franco . 

Greece  . .  . . 

Italy  . 

.Tapan  ..  .. 
Port u gal  ..  . 
Roumania..  . 
Russia  . .  . . 
Servia  . .  . . 
United  States 


Head  Office  and  Fartorv 

187  Helisle  Street,  MontreaL 

Branches — Toronto.  Winnipeg,  .Saskatoon,  Calgary,  Vancouver. 


t  eidrai  I’oners- 
Austria-Hungary  . 

Bulgaria . 

Germany  . 

Turkey  . .  , .  , . 


Accountants. 


'Potal  Central  Power 


The  Following  Arc  .Among  the  Members  of 

The  Accountants’  Association 

licentiates  Ip  Aeooiintniicy  (L.A.) 

Office  of  Secretary,  Room  OlOt.  120  St.  James  Street.  Main  27.58 


Grand  Total 


Money  and  Exchange 


GARXEAF,  EDMOND 

4  Hospital  Street 
(Garneau.  Stewart  &  Parenteau) 

Naiii  7112 

LOHTIE,  L.  r. 

tSI  St  Catherine  E. 

(Lot  tie.  Gauthier  &  Dufresne) 

East  1078 

I’AQl  ET,  F.  R. 

120  St.  James  St 

Main  7059. 


BASER,  EERRIX  t  CO.,  E.  C. 

39!  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrin 

Main  S 118-1113. 


Currency  Country  Normal  Current 

Value 

Sterling . G.  Britain  N. Y.  Funds  $4.86  2-3  $4.39e. 

“  .  "  “  Can.  Funds..  “  4.46', 

Franc . France .  19.3c.  6.62cj 

Franc . Belgium .  19.3c.  6.37c. 

Lire . Italy .  19.3c.  4.50c. 

Mllreis  (paper) .  Brazil .  32.44c.  11.62c. 

Crown . Denmark .  26.8c.  17.03c. 

Crown . Sweden .  26.8c.  26.5s. 


P.C.  of 
discount 
9..S% 
8.3% 
65.7% 


FERRIER,  OLIVER  A. 

*11  McGill  St. 
Residenire  Phone;  Plateau 
Main  2(23. 


Compliments  of  The  Financial  Times 


The  Busy 
Executive 

The  man  at  the  helm  is 
often  so  immersed  in 
the  problems  of  his  own 
business  that  he  has 
little  time  for  sufficient 
study  of  his  personal 
Investments. 

Our  experience  enables 
us  to  offer  a  complete 
service  in  the  purchase, 
valuation  and  sale  of 
high  class  Securities. 
Our  advice  on  any  In¬ 
vestment  problem  is  at 
your  service  without 
obligation. 

Over  22  years  Invest- 
mer?t  experience. 

RENE-T.LECLERC 

I<ic«rp«rata4 

Manlreal:-  ICA,  St.  JamM  St. 
Quabacs-  7i,  St.  Patar  St. 
(aarAakiaHEB  im<) 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.  R.  McDERMID 

ManJiing  -  Director 


$500  for  $381.20 

in^OKfoil  noxi  will 
ylcli!  rcrfalti  profit  of 
at  the  mil  of  fivr  y«*arss.  On 

IriraiT  •ir  .Minalirr  in%rMtnioRtN 
flM‘  rrtiirn  !»»  in  the  snrnr  pro- 
p<»r1ion.  'I'hr  NOfiirlty  an 
A<*4>iimul.*i1i\ r  Drhcnltiro  of  fho 
fan  alia  l*<^rmaneiit  ^lorlt£atrr> 
i  <»rporatioii.  <  anada*^  prrmtrr 
roorlfiaieo  <*orp<»raf  ion.  whirli 
hi»^  askNrfjii  oxcoodinK  Korfj- 
llillioii  Dollars. 

Many  people  nro  savinu  f«r 
th<'  fntui'o  l».v  iiitcxtiiiAr  rr;Aii- 
larly  in  tlio.sr  nnnda.  4  onihin- 
iniiA.  as  they  do.  absolute  Mei'ii- 
rH>  witli  an  attra<‘tite  rrfurii, 
tlie>  shiMild  be  int'liided  amons; 
the  intestinenf.s  of  all  who  ha\e 
aniotints  on  which  they  are  pre-> 
parcfl  to  allow  the  interest  to 
a  eriiiniilate. 

Please  write  or  call  for  fall 
lnformatH»n  alioiit  **ranada  **er- 
maneiit*’  \ceuiii illative  Honda. 


Canada  Permanent 
Mortgage  Corporation 

ll-IS  T<iront4»  Street.  Toronto. 

K.^lablishf-d  ISoT). 


Ask  for  a  copy  of  our 
BOND  REGISTER 

IT'S  KltKK 

MACK AY  &  MACK  AY 

tlcvernmcnl  and  MunKij/al  Bovda 

C.P.  I(  .BIrti;.  .  TOBOXT  I 


Bonds  I 

jor 

Investment 

The  pcrsopol  ^rrriec  rendered  cnmrci  ' 

ictis/cction .  1 

A.  Angus  Macdonald  &  Co.  ' 

(.  P.  R.  BJdft. 

ORONTO,  ONT, 


MARKET ABSORBS 
ISSUES  EASILY 
LiniE  IN  SIGHT 
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BOND  MARKET  NEWS 
IKpRBSt  A  Record  of  Bid..  PSEVERAI 


TOYVN  OF  (  OKXW  VLI.. 


_ 100.607  : 

_ 100.6.7  I 


j  put  |n  Near  Future  —  L!un.'' Snowball  co . ioo.6n 

Spirited  Bidding  For  SmalE  Xeshit.  Thomson  A:  Co . 100.6.7 

I  Municipal  Usues  With  Prices  ;  I'orsie  i:  (o . 100.70 

,  Well  Defined  —  Tax-exempt ,  „  ^  ‘V  . . 

;  Likely  to  Be  Achve.  1  .vicLe„d.  Yo„„t;.  ^\  ei,-  &  co. . .  .100.27 

i  , -  I  ir.  Ibily  &  Co . 100,27 

I  A  urresjioiuleiit  01  the  Times)  !  ('.  h.  Hurgess  Ac  ('o . 100.22 

I  Toronto.  —  In  Ontario,  we  seem  to  I  McNpUI.  Graham  &  Co . 100.1-1 

'  be  a  sort  of  market  in  which  bonds  i  71attbews  A:  Co . IOO.1.7 

!  may  be  sold  providing  the  right  bond  ;  *‘'‘'*'5  *  ° . 


Stewart,  Sciillv  .fc  Co . 

■  100,364 

Dominion  Sectiritios  Corp.  .. 

•  100,261 

.A.  i'7.  Ames  &  Co . 

-100.19 

Murray  .t-  (  0 . 

.100.19 

C.  H.  Burgess  &  (''0 . . 

•100.074 

Nesbitt,  Thomson  <&  t  o. 

.  100.098 

Gairdncr,  (  larke  K-  Co . 

•  IOU.074 

Alatthews  &  (  0 . . 

.  100.(15 

W  ood.  Gimdv  &  (  . . . 

.  99.92 

Mcl.eod,  A'oung.  Weir  &  Co. 

■ 

Bril,  Goiiinlock  <x-  ( '0 . 

•  't9.77 

.Macnciil,  Graham  A-  Co . 

.  99.57 

roROMo  T(in\sinp 

SEVERAL  NEW 
OFFERINGSTOBE 
MADE  SHORTLY 


(Special  Correspondent  of  the  Times) 


eiaironcr,  i  lai'Ke  <!v'  i  . . 100.0, 4  i  rs  ,1  o  j  i 

.7Uitthews  Ac  (  O . ......100.05  Million-DoUar  Bond  Issue  Tor-] 

Wood.  Gundy  &(o . .  00.02  I  onto  Building  —  Garage,  j 

Mol.pod,  Young.  Weir  Ac  Co.  00. 01  '  Wholesale  Hamilton  House,] 

SnSiniSam  oJH  ! 

- - -  I  of  New  Offerings. 

rOKGMO  TinWSHIP  -  -  ' 

U.  Daly  A:  (  o.  were  awarcbi!  the  I  I'onditions  are  shaping  up  for  an 
issue  of  Toronto  Tewnsliii*  bonds  |  aelhe  indu.strial  market  this  sum- 
amountitii.  to  .«J0,0eU  bearing  iiuerest  mer  and  fall.  There  is  oonsiderable 


(  ■  f  ^  f  1  Wood.  Gumlv  Co .  00.50 

IS  offered  m  the  right  quarter.  7\  e  -w.  c.  nrent  &  t  'o .  0S.7S 

are  led  to  this  opinion  by  the  fact  that  i  - - 

most  of, the  recent  new  issues  ap- '  Til.l..\GF  (IF  (WI.KUOM.V. 
pear  to  have  been  placed  quietly  and  !  I'he  \’ill;igo  of  Caledonia  .‘■old  SOU. 


without  disturbing  the  market  in  the  instalment  botid.s. 

,  ,  .guaranteed  by  the  County  of  Unltii- 

-.  f  es  de,,rcP.  lot  e.vample.  dui-  ■  m-md  to  Nesbitt.  Thonismi  .0  ('oni- 


ing  the  month  of  April  three  new  is- 


mand.  to  .Nesbitt.  Thomson 
p;my  ;it  !t7.27:’..  At  this  1 


I  sues  ttlonc  toUillod  more  titan  J20.-  niouo.t  is  costing 


00(1. iiou  and  it  is  understood  that  ;il 
I  of  tlie  bonds  have  been  placed.  TI; 
issues  referred  to  are  Citv  of  Torout, 


per  cent.  raft-.  Followii 
bids  received:  ^ 

Nesbitt.  Thomson  .v-  t  o 


Province  of  Saskatchewan  and  <'ati-  A.  Daly  A:  I'ornpiinv.. 


. 100,1.7  at  7’i'  per  eeni  and  reiiaytiblp  in  20 

00  02  annual  iii.stiilnients  on  a  bid  of  lOl.l  i. 
00.50  Other  liids  inohidert  the  following: 

08. 7S  I  Oairiiiiff,  (  iarke  t'o .  toii.'.nf 

I'.oss.  I'ofgie  .t  Co .  1"0,75 

!I>()M.\.  !  I'ai^-  J'uow'o.tll  .8-  I'o .  lOti.i;:! 

j  ^  '  .Muuii  i|iai  Itaukef.s  I'orp . loO.iil 

mentbond;'  -V  ';  ' " . 

ty  of  iinitii-  . . '  " ^ 

son  A-  con.-i  , •  •  •  •  1'; 

s  prie.  „„.|-'I'  l"mi.\e„tiv,  Aen-cVeto.  ..  'n,„o 

„  ,,  .  '‘i’®'’  i  ix  mt  or  i{i;NFi{Fu. 

^  ollowing  IS  a  list  ot  ' 

i  To'  onio  coiiniyol  Kenfi  i'w  bonds 
,,7  .-,7.,  iuiiountiif.;  to  8I0O.00O,  hearing  7’; 

I  Iter  cent  and  p.iyable  in  2"  eqttally 


nil  I'i  i"  prositeet  and  a 

w  ing:  I  •nni'iit'r  of  syndicates  arc  being  forni- 
toii.'.iif  I  ed  to  handle  several  issues.  Il.vecu- 
nio.75  I  tiers  of  tlie  various  financial  bouses 

loo.i;:!  organii'.iiiion.s 

luO.lil  '  .  ,  , 

lU(i;;8  '  *’*  shape  lor  an  aggri tv  c  eampaign.  . 
to, ,.14  1  Any  day  now  shouM  see  the  first  of :  ^ 
00,76  j  tlie  issues  malm  tbotr  appeaiame* 
'I'I  .7,0  I  and  invcstoi  .s  will  be  given  a  wide  i 
j  r.iiige  of  t«r.nds  and  stocks  to  ehoose  | 
from.  I 


The  Land  of  Opportunity 

CANADA,  with  its  untold  wealth  of  undeveloped 
natural  resources,  offers  greater  opportunities  than 
any  other  country. 

Canada  has  recovered  from  the  effects  of  the  war 
more  rapidly  than  any  other  nation. 

New  projects  and  enterprises  are  continually  being 
opened  .ip.  Population,  markets  and  buying  power  arc 
increasing. 

I'o  the  farmer,  Canada  offers  a  future  of  Increasing 
[’rospt  tity;  to  the  workman,  fair  wages  and  good  living 
eoiuiitions;  to  the  hu.siness  man,  every  chance  for  trade 
and  expansion. 

C'anada  is  the  Land  of  Opportunity. 

The  Royal  Bank 
of  Canada 


Head  OfHce 


MONTREAL 


(Iplitiii  nil  Uhdiesale  Hmise. 


and  p.iyable  in  2ii  eqttally 


adian  F’ae.iiu-  Railwjiy.  These  bou  l.- 
seem  to  liave  boi  n  plareo  without  tinv 


H.  Duigess  &  (■(>. 
I'nmiPton  Securities 


'll'  SI  I  '7'’>ittat  iuslalnietils  vvei’o  avv.nrdeii  to  ,  <'• 
i.,'  -  '  Haul'  "f  .Nova  .S,  oti.T.  :it  liil.a22.  '  ol 

it*,;!,,-..,.  J  ... 


e.xtensive  campaign  such  as  would  Xunieipal  Bankets  Corp .  |i6.1!i'i 

piobalil.v  have  been  app.arenf  if  thiii  Hell,  GoiiinloeK  A,  '  o .  (ik.27 

i.ssues  of  similar  size  bad  been  offered  Wood,  fltindy  ,(7  (o .  !i7.8:; 

at  limes  when  the  bond  imirket  vv.-;.-  A  El.  Amos  77  i'o .  ;i7  71 

even  mon  active  than  it  is  todav  - 

Five  nitliin  Oue-Tliinl  Poiiil.  IIIY  01-  hi  ITIIF.XKIl. 

Dealers  sccni  to  be  fully  alive  to  'I'.!’''  Doniiiiion  Hank  was  awarded 
this  situation  and  their  opinion  seems  ‘  isstte  ot  Kitchener  bonds  amonni 
to  be  expressed  in  the  bids  submitted  scso.dno.  bearing  interest  ai 

reeeiillv  for  new  municipal  issues.  P’’’  cent,  repayable  In  Id.  2d,  and 
very  few  of  which,  however,  have  ’J''  annual  instalments,  on  a  bid  of 
been  of  subsfanlial  size.  Small  offer-  were: 

ings  bv  munieipulitic.s  have  brongbt  •  ^  , . ' '  ? 

as  many  as  ten  to  fifteen  separate  Hon'^^nr.  \7ond  A-  .  o . ind.iiSa 

fenders  and  on  the  wboio.  bidding  h  is 

been  e.xtremoly  (lose.  In  the  eti.'-c  of  |L||r|lf  RDklD 
a  $100, OftO  County  issue,  ten  bids  wen  rarUy  KIdraM  ! 

received  with  a  spread  of  only  one-  •  j 

third  of  a  point  betw  een  the  five  high-  P  UI^OI  ITIA41  Dill  D 

eat  lenders.  This  is  considered  to  be  UlllUUv  I  llfli  I  uLl  I 

close  bidding  and  indicates  it  nuani-,  ^ 

inity  of  opinion  between  dealers.  H'  .  — ; - 1 -  ,  .  j 

is  also  notieeabb'  tltoi  more  than  one  *(  TIeeliiig  of  (  redilors  Neiialor  l?ei-  j 
fairly  substantial  municipal  issue  hat-  qiie  siiireested  reorpanizafioii  with 
recently  been  bought  by  banks,  who  i},,,,,]  l.tKMi.ttftO  ' 

are  apparently  willing  to  either  hold.  Working  (’•n.ilil 

the  bonds  for  their  own  .aetouni  .as,  'I  • 

an  investment  or  to  sell  portions  of,  A  meeting  of  creditors  of  Hie  t'hi- 
ihem  if  convenient  to  do  so.  |  coutimi  Pulp  Co  ,  Ltd.,  in  liqnidiition  | 

Few  Mew  Issues  In  Sight.  ;  held  in  the  Practice  <  onri ,  resulted  in  | 

from  the  general  outlook  one  '  the  appointment  of  .1.  17.  Arriron.  <  hlef 
would  judge  that  the  market  will  re- j  ..n.eounlant  of  the  bankrupt  eompanv. 
main  almost  unchanged  lot  some  I  ,  . 

little  time  Jind  the  tcrhnieal  sittialion  1  irnsloe,  iind  tlK-  appointment  of 


■Wiinifipal  Baiiker.'i  (  01  p .  liii.Pi't  ' "  •. 

I  IVimii'ioii  t'ceiintie.s  . .  .  ||'1  2h,l 

Hell.  Gonmloek  A  ■  O .  !lii.2..  u  .tthew  -  Co  . . 101.21 

WOOM,  enndy  .V  (  o .  !i.7.8:;  ,5,,,,  uouinlort.  ,«■  Co . loi.tr 

A  L.  Ames  A;  to .  ;iaJl  j  m,,,  (;i;,t,;,m  . lot  16 

.  ^  :  Vi'.-ibiit.  Tbemson  A-  t'o.  . . . . .  li't' 02 

tnv  01  hlTniF.M'KIL  j  Wood.  Gundy  A  (Ni . loosti 

The  l>oniinion  Hank  was  aw  arded  '  Ibuisset .  Wood  A  ("o  .  101  .81; 

the  issue  of  Kitchener  bonds  amount  '•  .A  17  .Ames  A  t  o . . lot  71 

mg  to  S2SO.O11O.  bearing  interest  ;il  Dyment,  Aederson  &  Co . 100  68 

7’..>  pet  cent  .  repayable  In  lO.  20,  and  !  .McLeod,  Young.  Weir  &  Co  100  77 

80  annual  instalments,  on  a  bid  of  j  Bidding  was  fairly  keen  in  this 

1011.71,  Otl-.er  bids  were:  issue,  the  spread  between  the  highest 

W.  c,  Brent  A  <  . . .,I00  6O  and  lowest  bidder  being  less  than 

Housser.  Wood  i-  Co . 100,:!8,7  one  point. 


pqnally  I  ToronTo  interests  recently  sernred 
riled  to  ]  an  optien  on  the  a.«sets  and  business 
101.2,22.  '  *'0  one  of  Ihe  largest  whole.sale  hard- 
I  ware  houses  in  the  Dominion  located 
101262  ,  at  Hamilton  and  .siiottld  tlti.-  option 
101.21  ;  iw  exercised  it  will  itrobabu  mean  | 

1, 11. 17  !  that  the  deal  will  be,  fintineed  by  the  j 

lat  ir,  j  sale  of  securities  to  the  pitblie.  I 

I0(t  02  The  rompany,  in  qiicftion,  is  one  I 
too  8!i  I  of  the  best  knniwn  in  I'tiniida  .and  has  , 

101  81;  i  been  in  siieresstnl  operate  a  tor  over' 

10171  I  s(  venty-five  vear.;  , 


Toronto  Boi 

ID  Exchange 

LIMITED 

Bond*  Bought 

Sold  and 

Exchanged 

Toroat* 

20 

would  juoge  UUU  me  maiKe,  »oi  re- 1  ar.eminl ant  of  the  hankriipt  eompanv. 
main  almost  unchanged  lot  some  I  ,  .  'I 

little  time  Jind  the  tcrhnieal  sittialion  j  irnsloe,  iind  the  appointment  of 
almost  warrants  the  opinion  that  it,  .Mcs.-ts  M  S.  Guiniont.  K.  17 
might  strengthen.  The  reasons  iire  |  Herlierer  ;ind  .A,  .M.  Irvine  as  inspee- 
fltat  recent  offerings  have  been  (|ulek-,  tors. 


iy  taken  up:  eomparaUvclv  few  bonds 
are  shown  on  dealers’  lists,  and  the 
amount  of  new  issues  in  sight  is  cor- 
:  idcrahly  smaller  than  usu;il.  few 
I’rovincial  expenditiire.s  of  t.ny  eon- 


Dtiring  the  meeting  t^eicdor  !■'.  L. 
Beique.  president  of  the  r  cmiptiny.  j 
who  represented  eredilor:  w  itli  I  | 

ebiini.s  timotinting  to  niori'  il:an| 
8:t,o0ii  liOO,  explamed  that  the  tailu'a  , 


.sequence  tire  known  to  Ix'  under  <',in-iot  the  eomptinv  w.,s  in  pitil  d  ie  to  a 
sidcration.  Most  munieipalitii's  b-ive  loss  ot  81  ..aoii.iian.  sustain'  d  thrnugli 
already  borrowed  to  fulfil  rettuire- ■  Ihe  assignment  of  Decker  <t  C!o..  Lam  ' 
ments  for  the  mti.jor  iioiiion  ot  the  flon.  The  failure  of  the  Dtiy  Sulphiti 
year  ;md  it  is  therefore  prohabl  '  that  Go  was  .given  us  tinntlier  < tint riluiiing  | 


tvineni,  Aeiierson  tv  >o . mo  I'S  ,  o.  :i  1: 

.McLeod,  Voting.  Weir  &  100  77  -i-M'*Te,  (Itllee  Hnddnig.  ! 

Bidding  was  fairly  keen  in  this  final  arrangemrnt.s  iiave  been, 
issue,  the  spread  between  the  highest  completed  tor  the  eonstniction  of  a 
and  lowesi  bidder  being  less  than  twenty-one  .storey  office  'iiuildin.g  at 
one  point.  'the  oerneT  of  .Adelaide  and  Vtitoria 

- — - - - - streets.  Toronto.  A  slreng  syndi- 

- '  rate  have  underwritten  a  tir'-t  mort- 

rj,  •  1  gage  bond  issue  for  $l,0ii0,00!'  and 

1  rust  wlIlClBl  "'H  shortly  make  a  public  ottering: 

of  the  hrnds.  ' 

'  ,  AA'ork  on  the  demoJishing  ot  ilic 

present  building  on  the  site  will  V,e 
uimnieneed  in  the  early  jtart  of  next 
week  and  the  conirticfs  tor  the  cen- 
,  stniction  of  the  nevv  building  are 
now  nuder  vonsideralion.  1 

'  Tiiroiitn  (litritue  Issue.  I 

A  private  effering  of  .^ITo.iton,  7 
tu f  eetil..  serond  mortgage  bond^  is 
lieing  made  by  Central  Aioior  .Apart¬ 
ments,  Limited,  to  finance  Ibi'  inn- 
;  stiiietion  of  a  five-storey  ramp  .ear-, 
:ige  on  Temperance  street.  Tots  nto.  .' 
having  a  storage  eap.xriiy  of  27u  ear.s.  ' 
■|'he  txmds  aiv  being  offered  at  par  ; 
'1  with  a  lioniis  of  common  .stork  and 
I  the  interests  behind  the  enterprise 
I  are  all  well  known  Tioiontrv  business' 

I  ;  nc  n.  I 

riieatriejil  ('niitpiuiy,  , 

.An  offering  of  httlf  ji  million  dol- 
lar.s  ot  Ihe  bonds  ot  one  nf  the  lead- 
I  ing  tlnatrieal  coiiitianies  operating 
I  theatres  in  the  Dominion  ts  t,r>  lie! 

made  shortly.  Tlie  bon, Is  wdll  bear  ; 

,  interest  :it  6  1-2  per  <eni.,  and  nia- , 

I  4,1,,.  444  Of)  y4,;,ir<;_  44  j(i|  a  sinking  fund  , 
r  II  iti.'\'iii.'i;i>:(kv  jiim'ided. 


Are  Victory  Bonds 
most  profitable  for  you  ? 


In  many  instances  holders  of  Victory 
Bonds  would  profit  by  converting 
their  bonds  into  other  securities  of 
equal  safety  and  saleability. 

We  will  gladly  advise  you  on  this  and  other 
investment  matters. 


next  two  or  three  moiiihs  ,  t  e.tius 


(  .  It.  MF,MH  RSOM. 

The  liiKird  of  dirretors  of  Ihe 
T'nion  Trina  Company.  Limited.  'I'or- 


least  the  bond  biisim  s  '  will  be  con-  Senator  Di'i'que  declared  that  in  his  I  The  bo:ird  of  dirretors  of  Ihe 
fined  hirgely  to  present  i.ssii.  in-  ojunion.  the  conipan.v  could  be  reor- '  T'nion  Trina  Company.  Limited.  'I'or- 
cluding  Dominion  of  •  ana/ia  liond.:.  In  gaiii/'d  on  a  sonnd  and  protitabb  1  onto,  annotmee  the  iippotnlmenl  of 
the  ciisc  of  the  lat,  r.  there  will  p  ob-  ba.-i.s  by  the  issue  of  ticw  bonds  and  |  C.  D  nglas  Henderson  as  general 
ably  lie  increased  activitv  in  lo  iic  c-  I'omnioti  and  preferred  stock,  .so  ;is  loj  inanagor  of  the  rompany. 
tion  with  tlie  long  term  tax-trees,  be-  re;ii:::e  a  sum  of  .81,1  •('(', htm.  to  be  ntll-  I  Tliis  important  piomotiop  comes 
<  ause  of  the  iiiinouncemeiit  of  ili.'  ized  .as  worl  ing  r  apital.  |  to  .Mr.  Hendeiron  after  lb  years  of 

■Acting  .'linistcr  of  I'inancc  tlial  in-  .Solin'  of  the  creditors  wished  tbt' '  service  vvtib  Ihe  comiuiny,  latterly  in 
direct  (axtuion  will  be  lowe  -i'd  b,'  aiiiiointmeni  ot  the  Crown  Trust  Co.  ](b 
means  of  reduced  lariifs,  timJ  il;.',t  as  trustee  of  the  insolvent  company,  i 
apparently  the  srale  of  incon,e  ‘axii-  I'ui  Senator  Beique  expressed  tt)o  1  (jj, 
lion  will  lemain  nnclitinged.  view  that  expenses  rmild  be  ridtictdi^.l 


Industrial  Bond  -Sales 


Mav  l-$l.qrio  ('(ila's  Bapld.s  at 
!'7  14;  .fSoo  Alcntreal  ’Irani,  deb.-  .at 
78:  81.nuoOgUvie  Milling- at  li'l  1-2: 
86. .'lO!!  T’eiiniune  at  !I7. 

•Ma.v  2  $d72  (  an.  Cotton-;  .11  XO; 


tlie  eapaeity  ol  secrilarj  .Ma.v  2  $d72  (  an.  Cotton-;  .11  xn 

Drc  Viou.sl.v  iie  .spent  6  years  vvliib  $2,010  Dorn.  Coal  at  !17:  :h  ihmi  Dorn 
the  National  Ttiisf  comp, any.  to  ;  Textile  C  at  1 0o;  .1: 1 .000  dnni  2'iani 


■■■■  /Yr  the  chief  accountant  of  the  company. 

CLAIIVI  REFUND  Or  *«^ordingly  appoin. 

^AGRICOLE’  BONDS  number  onnaplJctors  apJoLt^d. 

I  Some  of  the  creditors  thought  that 

- there  should  be  five  inspectors,  but 

tarted  under  which  Senator  Htlque  again  spoke  for  econ- 


htit  Senator  Beique  expressed  itie  '  (jje  .National  Ttiisf  coinp.my.  to  ;  Textile  c  at  lOo-  .tiooo  \ 
view  that  expenses  rmild  be  ri  dtictd  j  ^vliicb  be  went  upon  eompleiion  of  '  d<  b.-;.  a't  78-  .<2  non  sja'i  I’ 
thiough  the  scleetion  of  -Mr.  .Atdion.,  univt'i'.sliy  eonrse.  i  at  88. 

the  chief  accountant  of  the  comiiau.v.  m,-  Honderson  is  well  Known  here  j  .Mav  :1  .8l2iiO(i  Can  > 


Proceedings 


\  ‘"V  -0,1, pea.'. I  M Henderson  is  well  Known  here  ;  May  2  .812,uO(i  Can  .  at  !nc 

Aidron  was  according! V  appoint- ,  444,,]  tbronghoni  tlie  t'an.-idian  West.  8!i;  $l,50(i  Alonl.  Tram  ,i,  hs.  :it  7.8: 

.  :  bavin?  iii.ob'  numerous  Iritis  in  eon-'  $1,000  Ogilvle  “A’  at  l"i  12  .8700 
isciission  also  arose  over  the  4, ,,4.,  1^,4,  4)4,,  eompnny's  interests  j  C)oeli,  e  Hly.  at  82  1  1 

her  of  ^spectors  to  be  appomted.  ;  y,  .  5  4,4,4,  ,  , 

e  of  the  creditors  thought  that  |  j,,  4,4,.  Onlari.L  07  1-2;  82,70  Dominion  D  .xtile  -A". 

inspectois,  but  |  j.j,,,,  ^  fip-edo,  of  the  Toronto  Ten-!  '00;  $1,700  \tont  Ti;,",  debs..  78  1-2; 


Municipal  ^rporafion 

54Kin^  StreeiEasi.loTonlo 


Sound  Investments  Are  the  Sign  Board  of  Success 

$700  for  $500  Guaranteed 

PLUS  +  PLUS 

The  Earning  Power  of  from  5  to  20%  per  annum 

We  do  not  nek  yon  to  Invest  money  with  ns.  but  we  only  ask  the  privi¬ 
lege  of  aubmittlrg  somo  of  these  IlONDiS  for  your  approval.  Wo  have 
nn  unlimited  number  of  theso  BONDS,  ranging  from  $500  to  $5,000, 
hearing  per  annum,  with  an  earning  power  of  from  5  to  20%, 
maturing  from  2  to  5  ye«r.«.  Many  twople  are  saving  for  their  future 
by  Investing  regularly  in  these  BONDS, 

If  12,  15  or  more  per  cent,  per  annum  on  CtTABANTKPtl')  GILT-KDGK 
BONDS  interrels  you.  miitl  coupon  below,  which  will  not  obllgule  you 
In  nnv  w'ay. 

LKGAI.  I.XXKSTOHS.  LIMITFID.  Phone:  .Main  1760,  1780 

tiiOl-StKCT,  Bank  of  Hamilton  Bldg..  Tnroato. 

ftentlenirn: — Kindly  send  me  full  particulars  on  your  OltAXtAN- 
TEtBD  OII/r-EDGD  BONDS.  I  am  not  to  be  obligated  in  any  way. 

X'AAfD  . . . 

A  I)  nr;  ksr  . .  . . 

rnwN  OB  CITY  . 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building  ■ 


Pnblie  Service  Commis.sion  will  inspectors  were 

,  .  .  nnirrnH  TVirw  uro  M  «  niittn/hriF  le 


Study  claims  of  holders. 

Quebec— .Amounts  varyiiiv  .  frnni 
.$1,700  to  •$20,(iOO,  which  had  lieen  in¬ 
vested  by  laborers,  farnier.s  or  es¬ 
tates  in  bonds  of  tlie  defunct  Machine 


named.  They  are  .AI.  S.  Guimont,  K. 
17.  Herborer  and  .A.  .AI.  Irvine.  ^ 

i.trn  i:  i  koh  sir  filfiifkifk.  | 

In  a  letter  sent  to  the  shareholdcr.s 


.Agiic'ole  de  .Montniagnv,  and  wliich.  -  -  ‘p,  «■  ' 

,  ^  ,  1  ot  the  bagnenav  imp  N  I'ower  (  om- 

tinder  an  agreement.  Imve  to  lie  re- I  ^.,,7  .,,„a  „  ,  ,  . 

1  J  1  .v  I  II  .  pany.  hit  Eredenck  Becker  claims 

inibiirsed  by  the  Hanqno  f  HoehcUiga.  ,  ,,  „ 


.  which  has  absorbed  the  Banqiie  .Na- 
,  tionale.  will  bring  back  a  meastirt'  of 


that  the  jiositirm  of  the  Company  was  jj,  iD  .talnieni 
never  better,  hecaiise  it  has  .got  rid  2ei  insi.iliaent. 


nl'  I'lub  and  Is  a  Kiwanian, 


'Fenders  Called 


Ma,'  ]"  .Sorel,  Qtie.,  $110,600,  7  c. 
per  C'  lit  1(7  year  serial;  Orillia,  g’td. 
liy  !81iiii’'ie  Co..  .$12,oiiO,  ,71.^  per  cent.. 


.)L  per  cent.,  ;  j.r, 


!  $:l,000  Quebec  IHy.  s::  1  2.  $1,000  Steel 
;  of  t'tinada.  102  7-S;  c;,8oo  W.-iya.ga- 
■maek,  77.  77 

I  Ala.v  1)  .$2,0,111  can.'ida  I'niii'-nl.  at 
lol;  8700  It  ati.  'I'i  .vlile  "C’’  at  I00;  i 
$5,00o  W'ayagamaeK  at  7.",. 

May  7  $7.0oo  .\ioiii.  Tram  debs, 

at  7S;  $1,000  (r-iiman,-  al,  !l7;  .S7i.1l 
Kiordoii  at  777;  $2.7oo  Steel  of  Caii- 
aiia  at  102  .7-8;  .-H.aoo  W'ayaganiaek  : 


AUTHORIZED  CAPITAL 

Po  A  r\rt1  King  Edward  Hotel 

1  icld  /  ,  U  %  Company,  Limited 

^  ih«‘  liolilcrM  »»f  I  ho  >Jo%'on  Por 

>onr  of  fho  iihovo  nionfionoit 

XlLIWltLU  OilllLll  Motiiroil  l».>  liood  of  moH- 

himI  iniMt,  4fii(o(l  lilt*  Iftf  dtiy  of 
]r\  4|»HI,  IhIK  In  foYor  of  Xatioikiil  Triint 

X^3.P0i  IVllllS  f  omimiij,  IJinHoil.  TriiHloo. 

Xoti'i  is  lioroby  ^zivni  Di.it  nn  lie' 
IJniitpfl  '](nU  da>  Ilf  Juno.  tlio  said  coni- 

linny  will  rodoeru  all  of  its  said  ^«ev'(n 
77;  Isf  Tlefimdine'  ATrirt --'i "o  0''''  <'cnt.  .sceioid  inortgag,'  fiftren- 
L  W  ,  1,  .  ^la  1.  '1  :  •«'  ''"iKl.-.  whirl,  may  thro  be  ,.ut- 

Slllking  E  und  Gold  Bonds  ...laiiiling  bv  paymont  )f  the  princiiiHl 
due  1041.  thiMi'iif.  togrlher  with  a  pi' iiinim  of 

two  and  iptii>-half  per  •■(‘nl.  (2L'"t) 

Obtainable  in  .$100.  $500  and  thrrron,  an'l  acenipil  int'-ia  si  on  ilm 
81,000  denominations.  '"^oid  I,rineiiial  to  Ihr  said  Slltli  day  .,f 

.liini,  1!I2I.  .It  any  of  the  plai-es  where 

I’riei.  OS  Hill  '•('('I'lieil  interpst  Principal  of  the  said  bond.s  is  by 

I  ri(  (  .th  •lllll  at  (I  lit  d  iniereM  44,,,  4p4,4,y;  thereof  made  payable,  piir- 

...  .  ,,  ,  .'■nant  to  the  power  eontainvd  in  the 

He  rfromntrrtd  the  purchaHe  niortgi«<r 

of  thfgc  Honda,  rilher  for  caah  ‘  Dated  at  Toronto,  this  '’lah  day  of 


$6,500,000 


prosperity  to  some  and  at  bast  allow  4.’,'"  m  "‘m  u 

a  number  of  farmers  who  had  sold  ’f*;/  He  doeia- 

their  farms  to  start  anew.  refinance 

Hon.  L.  G.  Belley.  K.(  ..  president  I  ^he  C  ompany  and  give  the  proprie- 
of  the  iiondholders'  proieelite  4-om- I i'^olrs  is  frustrated 
mittee.  this  morning  initialed  the  1  attempt  to  foreclose  and  strip 


first  proceedings  to  bring  refiin<ls  of  shareholding  is 

some  S680.nOn,  plus  interest,  aiiiotint- ;  progress.  I  ver.v  strongly  ic-i 

ina  to  about  .$,76,000.  to  some  four  ;  *'^rnniend  voti  to  get  together  to  pro- 


some  $680,000.  plus  IntoroFt,  auioiint- j 
ipg  to  about  .$70,000.  to  some  four  :  erminiend  voti  tii 
hundred  investors  00  per  rent,  of  I  yottrse Ives, 
whom  reside  in  the  counties  of  .Mont-  If'tter  also 


The  letter  also  gives  some  particu- 


.Ma\  i: 
.$il2.,728.'  ', 
ment :  8:11 
nient.  -2: 
s-ialiiK  n: . 
inslaliij'  III 
per  <■•  lit  . 
t  ent  .  17  VI 
May  1  . 
per  cent  . 
per  cent  , 


'l'(i«n  of  AVe.sion,  Onl  ,  I 
77c  pt“f  cent..  20  instal- ( 
'.an  6  per  cent..  20  instal-  I 
170.  jn  1-  4-(  ni,.  1,5  iii- 
''‘CM8.2!,  6  per  eenl.,  10  i 
\  tmeriiivf f,  .$120,000.  r,  \ 
M  year;  $200, ooo,  5  p,‘i-  1 


S459,6.=i.^,.^20  in  Cash 


Atmeriiivff  .$1‘’0  000  Y|  TlHawti.  (  anada  has  advanced  in 

M  vear-  $200  nOO  5  per  I  ‘'''''I'  'f"' 

,  ■  ’  '  I  '  aoodiaii  National  Haiiways  in  DUE. 

'•'algarv.  S.D..  .$67,700,  |  f»'70.67:j.:t20,  up  ta  .Mareh'ni,  1021. 

;.7  iusialinoni;  .*20,000,  t;  a'l'lition  to  this,  tioiids  to  the  valne  | 
12  instalnu  nt.  ’  “  ’  '  |  of  $1 80.202,n00  have  tieen  guaranteed 


77;  Isf  netunding  Moriga.ge 
Sinking  I'und  Gold  Bonds 
due  1041.  th'-i 


8l,n00  denominations. 

I’rice  its  iind  accnnol  interest 

H'e  rrcom  nirnd  Ihr  pnrchaae 
of  thrac  Honda,  rilher  for  coalt 


or  on  our  ayrtcmotic  monthlyl  .April,  .\.l 


tbiiii.-and  iiini' 


morency.  Montinagny.  Belleehasse,  lars  that  have  not  been  available  .so  j,  walkerville.  Out..  $27,7,- j  Hovernineni  in  addition  to 


Kanioiiraska  and  Ijevi.-.. 

<  lainis  are  sent  directly  to  the 
Banqiie  d'Hoelielaga.  which  institii- 


I  far.  The  account  of  the  Banks  he 
j  gives  a.s  follows: 

!  Ilochelaga  Molson's 


lion  transmits  them  to  tlie  lOiblie  Dee.  OL^t.  1021 .  $2,017,244  $2,624,277 


I  Service  Commission.  'I'he  latter  will  luly  1922  .  .  .  1,8,79,301  2, 208. 000  A  ' 

give  noti'-e  to  the  effect  that  the  '  Dei  31st  1922.  981,472  1.173.749  com  ,  ,r, 

claims  will  be  considered  after  two  Of  t.  Ith,  1023..  .742,376  231.77.7  May  2' 

weeks’  time  .and  at  a  special  session  I  Cash  in  hand  against  bonds  he  .7’.;  pet 
to  be  held  in  this  city,  under  the  |  gjyes  as  follows:  With  Royal  Trust  O'j  p,., 


.  per  ff-nl  .  27  inslalnieni; 
i.'.j  iK'f  e»‘nt..l (I  ins'talmenl . 
■  Noi’tb  A'aneoiiver  Glfy. 
p.  I  cent  .  10  year:  $12.732,, 
'  ,  Cl  yiar;  .$8.372.1h,  7  per 
lallii"  nl. 

U;.t'  rloo  County,  .$170,000, 


guaranteeing  inti' rest  on  Grand 
'Ifunk  Railway  secuHties  wierth 
$216,207,1  n. 

rtie  amounts  are  maile  up  as  fnl- 
low.*:  To  the  t'anaditin  .Northern 
Railway  t  'otniiany.  $202,720,150  in  | 
<  ash  w  as  aiivaneeil  and  its  bonds  1 


paymrnt  plan. 

1  I.B.Robinson  &  Go. 

1.1M11B0  I 

Investment  Hankers 
200  St.  Jamks  St.,  Montrbai. 

TKLBPHONK8  MAIN  B643>3>« 


fin'd  and  I wrnty-f'inr 
THD  KING  EtDWAltli  liriTC-;i.  frt).\l- 
i’ANV.  I.I.MITKI). 

W.  K.  E’KA.si;n.  Heiiftary. 

.VDTK  :  DfUids  will  b,'  taKen  up  at 
the  effif’s  of  National  Truat  Com- 
fiaii.v,  Jyfniitod.  Torfinlo.  at  any  time 
p'-ior  to  .Innc  26lh.  1424.  at  th(>  lalo 
of  10214  and  accrued  interest  to  dale 
of  taking  up. 


.'b  instalment:  $ll(i,000,  ^1*'’  viiliie  ot  $66,703.- | 


Tenders  For  Debentures. 

T^ndi^rs  will  b*'  by  ih<'  un- 

u]>  i>>  May 

)htb  nf*M.  ffir  tijo  fi-llfWing:  Town  of 
DrllHa 

f’arcpl  No.  1 — $lJ,0hh,  ptnrhn.'sp  of 
'o  Truck.  Lrn  \  s  pa,^'a!)lT^  insial- 
iTYoiit.  principal  aiui  inicr*  .•‘t  . 

crest.  half-yearly,  tt.upon'-- 

Httachcrl.  payable  Orillia  nr  T-Ufuitn 
f’lncc!  No.  2- loan  To  »"*an- 
dft  Wood  Specialty  (''o  .  twenty  vcar.« 
italruontj*.  principal  and  intcre.^t 
$  into!  »  st  o  half-y<'arl> . 

coupi'ins  attached,  payable  Orillia  or 
Toronto. 

Separate  tender?  required  for  each 
parcel.  No  tender  nece.'4:«arily  nrccpi- 
T^pder?  to  be  marked  “Tenders 
for  debentures’*  and  addressed  i«' 

('  K.  an.ANT. 

Treasurer,  Towti  of  Orillia. 


I  presidency  of  Adrien  Beaudry  and  :  rompanv.  with  Saguenay 

the  two  other  eommissioner.s.  F.  r.  !  and  Pulp  Company  $::26,177. 


17  instalment. 


I.aborge  and  .Mealister,  each  case 
will  be  taken  up. 

After  tlie  claims  havi;  been  stiidled 


!  The  Bay  pnrrhaso,  he  says,  result- 
!  ed  in  the  foitowing  beuelits  to  Chi-  To  t  iK''  laif  of  their  growing  j  5>t'-'S,ti0( ,:;8i  tn  ftu-n  ami  id,  iioiiU' 

.coutimi;  (a)  .$500,000  for  lands  be-  limdnt--  an'i  ’n  more  :tflequatply  | - 

hind  Bay — taken  against  Eionds;  (b)  servi  tip  ir  eiienlele  The  Equitable  j  ters  at  152  .'-^t  lames  St  oeeupyinf 

$400,000  lent  them  in  cash;  (c)  .$100,-  .Sreurii O'.'  Forporation  Limitcfl,  In-,  the  first  floor  fronting  on  tlie  .'-ireet 

000  a  year  over  ten  years  as  share  of  vestment  Btinkers  btive  nioved  to  'I'lie  ])residenl  Of  the  t'ompany  i;^  .1 

profit.  la  reel  and  nmi  e  eomtnodious  quar-  L.  .MeSweenoy. 


the  Banque  d  Horhelaga  will  comply  |  Pgy — taken  against  Eionds;  (b) 

with  the  instructions  issued  bj  'no  e./i.-ionn  ipnt  them  in  rash:  tci  .$lii(i. 


_  'I'he  Gratiil  Trunk  f’aeifie  Railway 

l,()|  II  'III  I  ■'8J.I  I  lin  II.S  (  OIL!  .  '  'j-j],,  (jrjDid  7  riitik  Railw  ay  refeiveil 

laif  of  their  growing  $108,597,781  in  ftu-h  and  ib,  bonds 

.iiifi  to  more  :tflequatply - 

r  eiienlele  The  Equitable  i  lers  at  152  .'-^t  lames  St  oeeupying 


commission  and  pay  to  the  lionafide  j  4,44^  ^  4pj4  years  as  share  of 

landholders  the  claims  iillowed.  .Al- 1  profit 
ready  some  50  claims  have  been  for-  ^ 

warded.  _  _ "  J  -  '  ' ..  ' . . 


g'uarantecfl  to  the  value  of  $50,000,- 
nnii.  'I’he  interest  on  the  $216,207,- 
111  woftb  ot  otlier  bonds  Ks  also 
uaranliufd. 

In  the  last  t'lsral  year,  the  Can¬ 
adian  .National  Railways  bond  is- 
.  uer,  tot-dlling  $72,500,00(1,  weregiutr- 


which  only  Intcrc'st  is  gmartuiteed. 

These  figures  were  given  in  the 
House  of  Commons  in  answer  to  a 
question. 


t  'ompanv  i;^  .1.  I 

I  'I'he  Slim  of  ca-ili 


^  . . .  The  Financial  Times  reackes  a 

,u  of  cash  advances  and  are  interested 

uaranteed  is  $6t8.‘)48.320,  and  able  t^i  bii.v  investmeut  securH 


'  I  n  ;L  iiif  luding  the  G.T.R.  liends, 


I  Saw  It  In 
Eht  ymantfal  JfmtB 


NbM  BKl  .\S>V1(  K  I’OWLK  fO. 

St.  .lohn. — The  lioard  of  directors 
end  officers  of  the  New  Brunswick 
Power  I'ompany  —  whose  treatment 
by  the  civic  authorities  last  year  was 
taken  up  b>  the  bond  men  in  Canada 
and  the  United  States — were  re-elect¬ 
ed  at  the  annual  meeting  of  the 
stockh'.'ider.s  c;'  the  company  heiri 
here.  E7.  .N,  Sanderson  of  .New  A'ork, 
i;  president;  .M  .A.  Pooler,  St.  .John, 
vice-president;  and  .lohn  A.  Olive, 
St.  .lohn.  secretary -treasurer.  The 
other  directors  are:  AV’.  r.  Allison, 
A.  P.  Patterson.  W.  E.  Goldin.g,  .1.  I.. 
■McAvlty,  W.  S.  Fisher,  Richard  Sulli¬ 
van  and  F.  M.  Ross,  of  St.  .Jolm.  and 
L.  C.  Gerry,  of  New  York.  Routine  i 
reports  of  the  year's  operations  were  | 
presented.  j 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low'  prices  of  Dominion  Bonds,  with  sale.s  and  last  bid  quotations  up  to  Thursday 

of  this  week. 


Friday 

Saturday  I  Monday 

1  Tuesday 

1  Wednesday 

1  Thursday 

High  ,  Low  j 

High  1  Low  1  High  |  Low 

High  j  Low 

High  1  Low  j 

High  |L(iw 

Dominion  War  Loan 
Do. 

Do. 

Victory  Loan  1924.. 
Do.  1927.. 

Do.  19.S3.. 

Do.  1934.. 

Do.  1937.. 

Renewal  1927  . 

Do.  1932 . 

Refunding  192S . 

Do.  1943 . 


I  . I . j.  102.65  102  65il02. 60  102.60  102  50 

100  35:100.25  100. 35100  25  100  35  100.32  100  40  100.40  100.40 
j  .i  ..  il02.55,102.65  102. 50;i02  50  102.50  102.50  102.601 

lO-i  80  104.80  104.65' .  ..  104.80  104  .  .80104  .  S5  104 . 80  104,851 

102  55  102.50  102. 60  102  55  102.60  102.50  102.701102.60,102.70! 
1106.80  106.70  106.70.106  70  106  75  106.75  106.85  106 . 801106  80! 


.1102  25  102.25  102  25  102  25  . ;102  10  102. 10  102. 10  102.  lOi . 1.  . . 

,.100.00  100.00  . 1..  . I..  .  i _  100.00  100  00  100. 30'l00. 

,1100  001100. OOTOO  lO'lOO  00  100.10  100. 10  100  20  100. lOilOO. 10  100  10  100  10  100. 


100 

50 

102 

65 

100 

32 

4  02 

50 

104 

80 

102 

50 

106 

To 

101 

50, 

::i 

100 

10 

1 100  50|100  .70jl00 

102  50' 102!  60  102! 
100,35.100  45  100. 

1IO2.6OI . 402. 

404.75  ....  h04. 
II02  60:102.65  102 
!106.75406..SO  106 


Howard  Smith  Paper  Mills  Limited 

7%  First  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds 


Price  to  Yield:  7.20% 

R.  A. DALY*  CO. 

Toronto  Stock  Exekemge 

BANK  OF  TORONTO  BLDO.  SO  OONGRBSS  STREET 

TOROIVTO  BOSTON 
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News  of  the  Week 
Relotinp,  to  -  -  - 


QF7rTPiTfi7c  'twin  city  HAS  NO  BRITISH  BODIES  Comparative  Group  Summary 

™COMPETITION;p|fflTP5y NEWEST  _  of  Canada’s  Trade  in  Fiscal  Year 

‘V’  f.t.itcmpnt  ''raanatin?  frorai--  #%  vnA(r>r  A  ATIAAI  i  ajs®  exfobts  or  i  a.va»a  ft  maln  gboi  ps 

wd'nual  f-ha^hoirter-V^meptlne:  of  tills i  rfspect  1 11  ^tTRADE  ACTION  i  Miun  Gr-jw  T-P!^T  ^fonlb^  ^nded  Mir. 

>  n  :  I..  n„  _.l7vi-ir.  ntv  R.inH  Tr.3  QP  t.  PXDerl*nc- I  Wt  ■  •  •  "W  ■  ■  Wi  B  i  _ M»inGr.rjcf _  is;;  ISj-i 


_  r«nftdi«n  fonnortinif  Totton  Hills,!  .Mliinpapolls,  St.  Fan!.  8aulf  Stp.i  rhp  rt.itpmpnt  praanatine:  from  I, 

OnBABAlOOIflklLD  Ilinitodr  Tt  Is  undorstood  Th.*t  thP:Marlo  KailwaT  fompaiij :— The  an- ; -r  .  ir,  i 

lj||Hfl|ln|  jjIlfWpIl  eompany's  mills  uhich  wer^  closed  ;  nua I  shareholders'  meetlne:  of  this!  r  spect  to 

down  for  a  n-eek  in  order  that  a  i  company  is  called  for  Mav  2".  at  j  T'wm  City  Rapid  Transit,  experlenc- 1  ’ 

_  I  change  could  be  made  in  the  machin-  which  time  the  Board  ot  Directorsling  cerlou.'-  corapetjtion  has  been  I 

D  •  if  •  1  «/  •»  J  'be  companv  to  will  be  enlarged  from  thirteen  to  flf-!  rhannn.-rH  bv  Montreal  interests  } 

Prominent  Finanuai  Writer  and  turn  out  a  new  style  of  material  win  .  tern  inember.r  The  only  official  i  ^  'J  ,,  1 

Business  Student  Succeeds  rcEinne  operations  this  week  asaln  i bearing  upon  dividend  prospect.^  was'  .ii'ney  service  Ir.; 

R.  W.  Dalton  to  British  Post  -’s  formerly.  i  that  recently  emenatlnK  from  Presi-i  prohlWtecI  m  the  territory  covered 

1  c:_  Mnniha’  ,  dent  t  T  .Taffr.av.  who  said  that  if ;  by  the  company  and  that  only  one 

c  j  £.  Betrenf  Knitting  MUIs:  Another  ,  providence  •»  ill  giie,  the  Northwest  i  sen-ice  oner.a.tec  between 

Extended  Trade  Expansion  good  year  for  1!>24  is  anticipated  by  .  f^tates  a  good  crop  in  i024  share- j  '  '  j  n  . '  i,  i. 

Mission  to  England.  ^*tis  company.  With  the  benefit  of  |  holders  need  not  worry,  from  which!  •^^'°*'*Eapoli?  and  s-  ■  Paul,  which  scr- 

______  the  additional  working  capital  pro-  [statement  nothing  indicative  of  near!  vice  has  been  .'anctloned  b>-  the  com- 

tFrom  the  Toronto  Bnrean  of  The  yca.r,  |  future  action  could  be  inferred.  ;  p.-my  „„  account  of  the  f.iri  that  the  ( 

FinanoisI  Tiniesl  fairly  good  retail  buslnes.s  In  its  |  ‘  . 

Toronto  -  AnnounTer^ent  of  the  I'r:.?"'’  V^H  f  Breweries,  Fimiled;  The  , 

Toronto.  Announcement  of  the  bought  well  below  prc.scnt  markets,  extension  planned  to  the  Dow  Brew-  The  report  from  Toronto  read  .a.e  „ 

appointanent  of  Fred  W .  Field  to  the  the  fompany  is  in  a  position  to  ex-  cry  piaut  at  M-rntte.-.I,  ,md  which  ,  follows;-  c 

position  of  Senior  British  Trade  further  and  enl.irgo  its  |  ^ni  round  out  the  building  program  ;  ■  jt,e  dtactic  decline  ,n  Duluth-  c 


Cvimmlssioner  in  Canada,  was  receiv- 1 

ed  with  considerable  satisfaction  by  ;  oHtiwa  Traction  Companr,  -  The 
the  business  and  financial  commun- 1  offer  of  the  company  to  its  em- 
ity  where  he  is  well  and  favorably  |  ployeo.s  of  .a,  4-year  agreement  stipu- 


Carried  in  American  Ships- 
Says  Destroys  Ba.sis  Up< 
Which  Commerce  Is  Built. 

From  the  London  ftnreaii  of  T1 
Financial  Times.) 

London —Britisli  business  in*e 


laid  flown  several  years  ago, will  cost ,  superior  eamings  for  the  first  r|uar-  »he  Imited  Statcf 
cost  approxim.'ftely  Sl.ff  .['^*0.  The  i  of  the  present  year  is  due  almost !  ^ >" 


The  :  new  buildings  being  added  comprise 
em-  1  a  brew  house,  .i  power  plant,  and  ad- 
ipn-  I  ditional  storage  space,  whirh  will  in- 


cntlrelv  to  motor  bus  competition 
along  the  comp.anv's  m-ain  routes 


lating  a  1-ccnt  iier  hour  .increase,  i  the  capacity  of  the  present  1  ^  '  bp.irmodie  in 

for  the  first  venre  nn^  an/^rha.-  1-  Plant  fourfold  The  flpa-  Rrewerv  I  chaiacter.  and  sprang  up  a  tew 


b;,-  (lie  ("ounril  of  the  Liverpool 


tVest.  and  in  the  future  his  activities  |  ®Entlng  a,  2-cent  increase 
will  take  him  into  more  intimate  I 

personal  touch  with  the  other  pro- j  tainnipeR  Elecfrir  Comp 


ularly  since  that  time,  as  increasing  •  ment  is  thought  certain  Tlie  point  that  fl.ag  disrrimin.'itton  in  trade  Is 


business  warranted. 


taken  by  the  company  is  that  they  contraiy  to 
are  heavilj-  taxed  and  pay  heavily  tiorat  relati. 


interests  of  interna- 


personal  touch  with  the  other  pro- j  itiiiiiipeg  tircinr  yompanr:  a  .5-,  Briiisb  Empire  Steel  Corporation,  for  their  franeluse,  conseiiiiently,  at  ihe  Congress. of  the  intf  rnational 

l  inces  than  in  the  past  :  J’*'®!' .  Limited:  Prospects  are  that  one  blast  direct  competition  by  .lutomobiles  ,(  bamlicr  fd' <  ommeree  at  Rome  Iasi 

Fred  M'.  Field  is  a  financial  i  for  Most  Klldonan  by  the  com- ;  fm-nace,  -witb  an  average  capacity  which  have  free  iif.-  ef  (he  roads,  |.' oar.  when  the  American  reprcKenta- 

V.  liter  and  .tournalist  of  n  .te  and  his  1  P®"''  is  being  considered  by  the  mu-  'of  from  400  to  .500  tons  of  iron  per,  ^riri  pav  Mitiially  no  taycr,  is  in-  i  'I'r  ,  p.artiripated  actively 

know  ledge  .  f  ('anadian  and  Rn''Pire  Pe  "blown  ouf  within  H'C  ^  (..j.jjtabif,  Oner  tin.  <  ompe'tiT.ion  isj  Hindrance  to  Trade, 

conditions  is  the  re^t  of  >fi«ny  :  h  Buluth  should  make  rapid,  m  , a  resolution  adopted  bv  the  Exe- 

yearsef  intimate  and  Into!  igont  con- (  .  Hvdro  w-meh  has  ^he  srreet  the  budget  proposal.^  to  ,-rnrcted  iin-  rutjve  f  ounril  of  the  Association  of 

tact  with  the  problems  f.icing  the  :  Pi-'ce  pig  iron,  b-irs.  and  rods,  enter-.  nosi-  ohio.i,  rh.,n.h.., ..f  it  t. 


p.artiripated  actively 


t  ears  of  intimate  and  Intciligont  con¬ 


tact  with  the  problems  Racing  the  :  "."t  “  ..  , TT  Pl'^ce  pig  iron,  b-irs.  and  rods,  eiiier- 

Dominirn  i  lighling  and  n  fair  proportion  of  the  ijn;;  jujr,  the  man'ifarture  of  agrieul- 


mediateiy  in  common  r,iocK.''  posi- ,  British  rhanibers  of  Coinmorce,  it  is 


Ontario  <  ommissiojipr. 


domestic  load.  The  pending  con-  itopal  Imnlements  on  the  free  list  '  comp.atiy  is  new  out  of  tn.'ilntalned  that  the  scheme  if  put  in 

ti act,  if  accepted,  will  give  the  com- i  Also  as  the  result  of  .a  lack  of  Lf-' operation  must  interfere  witl 
pany  exclusive  rights.  ifIcleAtly  h?gh  protective  tariff  against  COy  is  likewise  .  ulfering 

.  i  American  dlstre-as  coal  in  cnniunc-  t.c'vere  inroads  on  its  faiuings  is  one  of  the  most  import-ant  f-jctoii 

British  Empire  Steel  rorporatinn,  jtiorVith  S7l7rgp'^°1=foeks  ‘  i'n’”"hc  through  jitney  and  motor  bus 


1  i  IMPOETS  SJO)  EXrOBTS  OF 

«  A.VAD.A  FT 

MALN  GBOt  P8 

1  j  Main  Gro'jDP 

,  Imports  for  Consunipflon 

1  AgrHc’jltur*!  and  V?g<*fablc  Frr'du'H^ 

;  Animal  Prodo^^’  . 

1  ‘  Fibr'?^  and  TextiW  . 

T«-p]\T- 

1K2 

t 

S23 

4fi’ 

M-'nlbe  pnded 
1121 

1 

181. 65®. 7*4 
45.735.774 

ftlrrh 

1?2I 

1 

IR6,46*.fi?5 

45.026.734 

i  Wood  and  Paj^r  . . . 

•  1  Iron  and  Itg  Produc^^a  ,  • .  * . 

j  Non-Ffrroua  M**»ala  . .  . 

i  Non-MMiIl'-;  Min-ri'-  . . 

^  .  Cheraif*al  Produc^a  . 

-  Miac**nanec'ip  . 

.-.5.7,11,1*7 

IK'.Zin.f.SS 

2S, 771. nil 
117  «'i)  IK' 
24,R3n  isi 

35.345, '.44 
ISS.724  455 
37.112  514 
1J1  r-so  nj; 
?5.T93.in! 

7o'i76!8n 

173.473.503 

43.4S2.617 

155.309.393 

?6,0»R,04l 

i 

Total  Inipor*ii  , . 

747,804  33a 

8‘>2, 578,244 

893,335.491 

j  Dutiable  Goods . 

;  Fr«  Gowtii  . 

53T.2.*.S.T«‘» 

.SOI, 142.607 

; ! 

Duty  ColI«rfrd  . . 

1  4<9  '*Cti  1 1  4 

• 

I*  ,4- 

Fiporlx  (r«na>llan. 

1  Agr!C'.I*ur»l  and  Vfcn-ibl-  Tn-l'ic-i 

1  Animal  Prndurt# 

40", 760, 092 

4‘i0.9.H2.1f»n 

’  1  tibro*  and  . 

W*ood  and  Faoar  .  . . 

Iron  and  It«  Prodof^?  . 

1  Non-Fcrroufi  . 

Non-Mftallir-A.Tin»raiF  . 

ChArniral  Produrts  . 

MiE'^-^llan-^r-u*  . 

2«,?^VJ.272 

2T.88’.!ip»> 

9. :?<>«. ITO 

1 4.030.001 

^  7;R.5i)!843 
22S.75K.20.-> 
M.13T.112 
44.358.03T 
27.K4R.704 
14.046.840 
14.OM.nfi8 

8'o8.Voa3 

173,i74,7TS 
fifi  '*7.5  .-’7! 
55.911,171 
26,776,530 
15,319,956 
17,362.733 

Total  Eiports  (Canadian) . 

I'crtigD  E.xpona  . 

• 

710.240.^^^0 

Vi 

1.04.5.141,056 

13.412.241 

Total  Fiport- 

Ti>3,92T  ,iM*9 

'^47.21'. «^7 

1,0.5«.5,>3,29-.- 

mrOBTS  FBOM  .LVD  tAFUBTS  TO  1  .MTF.D  hl.Nf.IKIM  ANP  IMTCD  STtTE.'i  | 

! 

1  Maju  Lr-'-ip! 

Tt* 

lmr‘’‘rfp  for  ( 
T'  r'*'ii3 

r!"  -  M-'P'h-  entt-rt  Mafh.  i^?.t  j 

-.DK'jmp’.oti  Ftportp  (Caoadian)  J 

FroroU.S  T--- I  .K  T-.  L.ii  1 

j  Agricultiiral  and  \>ge«.ah!*  rr'''d'jc*»  . 

1  .\nimal  Producta  . .  .... 

I  Fibres  and  T«>xtila3  . 

j  Wowd  and  Pap^r  . . . 

1  Iron  and  Prf’docts  .  . . . 

j  Non  FfT^oij?  Mp»a*!s  . 

Non  Mo*allir  Miw.rali  . 

q'h-!T>ir,al  Frodu-r's  . 

‘  Mircfjliareo.i.  . 

1 

.i,20'>.rtnA 

fcl.'UO.Mifi 

:42.a-'.7.ftT.3 

:-^***.702.I77 

•:U.Sl0.46n 
61.4'n.80« 
I..S96.9.1M 
20. .>9$. 404 
0,872. 514 

.l.Uift  J  87 
4,lin.K80 

.51,335.8^8 

M  04«a44?i 
22('.177.8;{ ; 

0.00) .071 

17,,4^7.010 

17.74^i.«l'^ 

1  Total  Trade  . 

— 

l.'i'i.oSI.Tl'i 

.'^60,00 J  021 

I'.o. 71 5.416 

to  operation  must  interfere  with  not  only  inequitable,  but  de.-true.  i  whu-h  had  been  placed  on  the  conti- 
iiffering  prompt  and  regular  dispatch,  -whlcb  ftfc  of  the  baris  on  which  interna  :  nent.  the  railway  h-ad  boon  forced  t.a 
ai  uings  is  one  of  the  most  important  factors  ‘ional  commerce  has  dcvei..pod,  and  ,  do  so  as  ()i>  lowest  British  price  ten- 


T-.  ^  ,  I  pany  exclusive  rights.  ^fietentlv  biVh  omteriivn  tariff  agalnsi  "Twin  City  if,  likewise  .  ulfering  prompt  and  regular  dispateti,  which  n\e  or  me  nans  on  wnicn  interna  :  nent.  the  railway  h-a.i  boon  forced  to 

Tne  new  benior  T  .-.aue  .-mmls- |  ^  aScL  dlsfr^s  inroads  on  its  cai  uings  is  one  of  the  most  important  factors  Ronal  commerce  has  devep, pod,  and  ,  do  so  as  ()..  lowest  British  price  ten- 

sionei  foi  the  jnst  six  veara  j  n  nj  ,  c*.-!  rnmA*ot.u.«  1h  Iilo ’taVco  °‘cfnoi”«  in  tho  through  Iltner  and  motor  bus  rom-lin  trade,  and  by  creating  uncertainty  cannot  fail  to  have  far-reaching  .md  dered  had  been  seveuiv  per  cent. 

Ilv  bum  up  the  servic  e  and  V.a.'lue  Of  i  present,  total  output  from  the  mine.s  during  touch  with  the  romp.mv.s  f S?Jl!-^be^e”  A^^oriltdo/oMmDor^e^  '  “  '  i^*"" 

his  denai  iment  b  uh  to  the  'Mother  I  except  one  being  in  opersitlon  this  ithe  coming  season  will  be  limited  to  position,  and  steps  are  .also  being  ^  Fxnortrrs  has  addressed  i  letter  ENi.Ll'lH  B\ri,B0VI)S  OBBER  I  for  India  and  Egypt  had. 

ounti  and  he^r^^^^  He  sue-  The  new  colliery,  ^'o.  13,  at  |251.OO0  tons.  Last  month's  total  out-  taken  with  the  object  of  eliminating  Mreiin  ^creta/r  Vor  PMFAT  FRft\Vt^O^  necossHy,  been  placed  wim  Oer- 

cceds  R  M-.  Dalton,  who  has're-  ««'  w.as  373.000  tons.  !  this  __eompet.iMon  .,7’  w-b,cb  ti^'iiw  is  e.xW^od  that  tie  PBO.H  ;‘n:l 

ceivfd  the  appointment  of  Senior  1  .^r  e  ‘  <  At  \  cia  i  ReilT^n-ri-  "a*  ,i*  t  ti  '  it  it  he  ■''heriie.  if  put  into  effect,  will  not  .\t  the  shareholders  meeting  pf  ihe  .  .,j,v  British  firm 

Hrlti.sh  Trade  V'ommi.ssioner  in  v„s.  I  >’«vc  an  output  o  from  2,000  to  3.000  I  anadian  -^tlonal  ^ run.  At  the  present  iinie  if  is  be-  apIv  hinder  any  advance  m  trade,  but  London  A  North  Eastern  Raiiw.av.  . 

tniia  -SL'.-^OO.OOO  to  eriuip.  A  Henry  Thornton,  speaking  to  meni-i  ,|,.^.i.ri  that  all  that  ran  be  rx-perted  „.j|,  {irfbaek  and  in-  i  the  chairman,  in  his  remarks  refer-  v  age.s  and  short  nours 

Mr  Field  has  left  for  F.nrland  i  oporated  at  No.  6  bers  of  the  t'.M  A.  in  "«'P^f;  "f"  '  ,  of  Twin  will  he  dividends  at  the  four  modure  much  friction  and  penurba- j  red  to  seteral- order.s  for  equipment  '  o,up|oyeep.  high  cost  of  coal  and 

where  it  i.s  ex-nected  he  will  ''pn,,'  on  the  harbor  seam  where  there  is  a  '  I  am  absolutely  conf  dent  that,  if  ^  ppp  ra,p  tbi.s  year,  with  the.  ,|p,j,  ^.^,pj)  international  amity  and  ^  which  had  gone  to  continental  fiimr,  '  tnd  hea\y  t;tx3t.icm 

the  next  six  months  in  iia'le  Cxpan-  ou-'tntity  of  coal  av.iilablc  itlus  railroad  is  .illowed.  vi  .  - .  possibility  of  a  smali  additional  ,aini,  anf]  roason.ible  procedure  are  j  in  preference  to  British  rompanicr.  I  are  considTed  mainly  responsible 

Sion  work  «  son.  to  tn^na,gc  its  ow  ii  ai  ai  .  •  i  honu.s  at  ibc  year's  end,  if  enriiin.-s  niore  than  ever  the  ncr.!  of  the  times.  He  pointed  out  that,  jn  connection  for  excessive  costs  in  the.  iron  .and 

Traction  I<iph(  &  1  owor  ]  vork  out  its  ov  n  _  *  inipro'’*^  in  t.hc  final  quaii.cr-  IThc  prinripl''  nf  finq  <Iisrrimiiintjon  I  with  an  ord^r  for  wheels  an  l  axl^s  '  rtcrl  trad* 


jrannot  ran  *o  havp  f^r*rr3cbiD|r  -'ind  j  dcrccl  li^d  5^‘vrijiy  p<?r  cm*, 

junfortiinate  results  ;  hlch"i  than  the  continental  price,-. 

'  - -  !  Hr  also  recalled  that  an  order  for 

r-v,  T  ifiiis  Tttrrpntng  cidtivo  .  loconiotix-es  for  India  and  Egypthad. 
ENt.LlNH  B,\ri,BO.VI)S  ORBEB  I  iippp„liy,  been  plarrd  with  Oer- 

LQIIPMENT  P BOH  LOMINENT.  mmn  and  Italian  firms  because  thr  j 
,  ,  '  pricf.;  were  far  below  tlie  quotations 

.A.t  the  shareholders  meeting  of  the  ,,j,p  fir  ‘  i-uiau.i. 

London  A-  North  t.astern  Raliwav.  •  '  ,  '  ,  . 


the  chairman,  in  his  remarks. 


'fhe  high  wagc.s  and  short  hours 


Sion  work  !  Barfdona  Traction  Light  k  Power  I  work  out  its  o-wn  destiny,  it  xvill,  '  iriiprovr  in  the  final  quarter 

lisits  British  Iudnsfria.1  <  entres.  j  Company.  —  (Boss  earnings  of  the  .two  yeats.  he  self-siippmting.  and.j 
.  ,  I  IJii rc'olonji  Trflcfion  Co  for  tho  only  profitfihic  but  of  profit  iJsc*j 

Mr.  Held  is  making  a.  regular  |  1,  e,,  fulness  to  the  people  It  is  the  best, 

otfirisl  trip  to  England  prinrlpally  to  .lai  h  totalled  L83-., 197  i  Xnnw  nf  in  the  traiisDortaiion  i 

confer  with  British  manufacturers  ^  increase  of  .502.4^5  over  to  the  surplus  for  j  - - - - - — 

with  regard  to  fhe.  Canadian  ma.rhet,  ,  I  Iti^s"  year,  he  sald^  "If  to  an  indica-, 

branch  factories,  etc  "I  will  fj^jt  I  increased  1*8,110  •’’7  tmn  Jo  the  people  ot  Canada  that  for  i 

visit  the  British  Industries  F.a.ir,''  h“  --^'So.IOl  pesetas  and  net  e.xrnings  jpapt  another  year  or  so  they  .arej 

.said,  "which  is  the  Jargest,  annual'  '‘’'te  up  ..74.315  .at  2,709,096  As* ;  justified  in  letting  the  present  ad-'  NEW  ISSUE 

trade  far  in  the  world.  a.nd  is  orgaji- 1  Pregate  gross  from  .January  1st.  14,-  .ministration  work  out  the  future  or.  " 

ize.j  h}’  the  British  Government,  Do-;  pe.selas  up  1.0fM).6i3.  ''S- ,  the  road"’  | 

))<artment  of  Overseas  Tr.Tde,  and  w  ilil  pregate  net  was  up  2.453.88s  at  9.-:  i 

later  be  at  the  British  Empire  Ex'hibi- '  145.633  pesetas.  ^  Sa'nver  Missey  ConipanT,  Limited:  j  ^ 

tion  during  the  early  period  where  i  ;  —  All  reports  and  the  financial  state-’ 

T  hope  to  meet  many  (.  an.idi.ans  1  Consolidated  Hming  A.  Smelling  ;  ment  to  the  shareholders  were  adopt-  Wl.. 

J  hope  a.lso  to  attend  the  Congress  of  *  Canada.  I.imited:  That  this  ‘  the  a.unual  meeting  of  the  cc-n- 1 

Chambers  of  Cornmerce  of  the  Brifirdi  •  company,  notwlthtstanding  its  large  ,  pa^v  )a.st  week  The  only  cUan.ge  in  | 

Empire  in  Lo'ndon  and  the  ronven-  i  reserves  at  Kimberley  and  else-  ^  (nn  directorate  jj;  that  of  E.  Aird.  of. 


NEW  ISSUE 


The  Svh^niptwti  closed  Ma\ ^th.  the  issue  hashiz  beenJuVy  suhsa  ihr.j. 


$2,500,000 

St.  Lawrence  Paper  Mills  Limited 

6^2%  Twenty-Year  Sinking  Fund  Gold  Bonds 


Dated  Maj’ch  Ist,  1921. 


Due  March  Isf,  1944. 


".Many  manufacturers  in  the  Old  i 
CouiKiy  are  believed  to  have  under  seeking  new  ore  bodlc 

consideration  the  establishment  of.  .  xinim™  t 

branch  faetories  tn  Canada  It  i".  ai  Lake  «/  the  Ht^ds  aiilling  ( 

matter  for  serious  consideration  Tn  I  A"  Important 

most  lines  Bnii..:h  manufacturers  will  j  various  min"  tAea?ed°fn 

nt»rt  !-k»a  Kix»  Vc-  ......  t.  .  DoUS  Tni  I  iT'  IOC9 ICU  j?l 

home  a^wr  AvriV  announced  by  the  comp: 

homo  and  e.M»oi-t  more  profltablj  !  a  .,„v«tnr  and  wArkhAu..A  , 


would  nave  two  p.irties  or  men  tn  ,  nutchinsou.  Tornnto;  D'Arev  .Martin, 

the  field  seeking  new  ore  bodies.  ,  jjamiil.oti;  and  C.  S  AVilcox,  Hamii-- 

,  ,  J  .1.  r  Hon.  Officers  are;  Fresident  and  I 

Lake  of  fhe  H«|ods  Hilling  ( om.  j  ,r^3,„ror,  T  B,  Christie,  viie-presi- ! 

paii.i,  Limited:  An  Important  pro- j  E  Aird,  secretary.  11.  R  Oil-' 
gramme  of  extension  tn  connection  , 

with  its  various  mills.  located  in  tho  ;  '  j 

xvest.  Is  announced  by  the  company:  ;  i>„i„  «.  «„„„  Ti™:* 

A  new  elevator  and  woTkhou.se  cost-  J  I  ' 


HTialen  PnJp  k  Paper  Co..  Limit-  j 
I:  The  Port  Alice  mills,  which  have  : 


than  they  can  manufacture  here  and  etocono  X-m  ■  *^1:  The  Port  Alice  mills,  which  have 

distribute.  in  certain  cases  the^ldded^rtheT  Ke"^^  ?n  i beginning  of 

branch  factory,  however,  ks  the  solu- (  addition  the  milling  rattarltv  of  the  i  starch,  may  be  opened  up  again 
tion  of  their  problems  in  the  ("ana-  Me^clne  Hat  nlanfwIB 'be  doubled  1'^***’*"  4^*3 

dirm  market.  I  anticipate  a  discus-  vhur  a  lOMOOrbushel  Jddllion  to  tlm  I  5>hippe.l  most  ol  its  pulp 

Sion  of  the  sub.iect  with  several!  elevator  will  be  erected  The  work  I*”  Jap.an.  found  such  a  dcmoraliza- 
flmis.  I  would  like  to  see  a  grea.ter !  is  expected  to  be  completed  by  Au-  Oriental  market  conse- 

o  VM  ^  —  - •  •^1  rwi  TrtA  HrjNiN  in  rnn  iiii  n  a  clTl  C 


Principal  and  senu-annual  interest  fMaaxh  and  September  1st)  payable  at  the  holder's  epHon  in  Goid  at  the 
Bank  of  Montreal.  Montreal  and  ToronUt,  or  at  the  Agency  of  the  Bank  of  Montreal  in  New  York  City,  or  tn 
Sterling  at  the  Bank  of  Montreal.  Loncion,  England,  at  the  fixed  rate  of  $4.56  2-f5  to  the  £  Sterling.  Redeem¬ 
able  in  w’hole  or  in  part  on  any  interest  date  on  Sixty  days’  notice  on  or  before  March  1st,  1984,  at  10-5  and 
accrued  interest;  theresiter  up  to  and  including  Marcn  1st,  1939,  at  102’,*:  and  accrued  interest;  and  thereafter 
the  redemption-  price  shall  decrease,  by  tj  of  t  per  cert  per  anr.tim  until  roaturity.  Coupon  bond.-  in  denomina¬ 
tions  of  $1,000,  S500  and  $100.  with  privilege  of  registration  as  to  principal  or  as  to  principal  and  interest. 
Further  bonds  may  be  issued  only  to  the  extent  of  66  2-3  per  cent  of  cost  of  additions  or  exten.sions,  and  then 
only  when  the  net  earnings  for  the  previous  fmcal  year,  after  depreciation  and  sinking  fund,  amount  to  not  Ices 
than  twice  the  interest  charges  on  the  bonds  issued  and  to  be  issued. 

TRUSTEE:  ROYAL  TRUST  COMPANY,  MONTREAL. 


amount  of  British  capital  coming  gust  next  '  quent  on  the  drop  in  fho  purchasing 

into  the  Dominion  to  further  its  d»-  '  value  of  the  yen.  th.it  it  was  decided 

velopment  '  '  '  ''‘nnlpeg  Electric  Company;  Cross  "I!  , 

To  Studv  (  aiiadiau  Hsrkel  !  earnfngs  for  the  month  of  March  '  ,  ondi  ions  hei 

tuij  f  aiiadiau  .Harkef.  ^  $456.6.34.  a  decre3..e  of  S32.6.J7  i  H'nfrX'''' f'’’  T- 

"The  prf..-.ert  year  is  likely  to  j  from  March.  1923.  After  deducting ;  owan- 


CAPITALIZATION 

First  Mortgage  ZO-Yeax  Sinking  Fund  Gold  Bonds  (this  issue) 

8%  Cumulative  Prefeired  Stock - 

Common  Stock,  Shares  of  no  par  value - 


Aqfbariied 

$7,500,000 
2,-500,000 
50,000  shs. 


tasaad 

82,500,000' 
2,500,000 
50,000  shs. 


.  riiij  t  aiianiau  Market.  |  $456.6.34.  a  decre.q..e  of  S32.6.J7  i 

"The  prf.-.ert  year  is  likely  to  j  from  March.  1923.  After  deducting  ;  The  Mil  t  reek  and  .rwan- 

hring  a  number  of  British  manufac-  operating  expenses  nf  $357.9:7.  net  plants  have  been  runrmiE 

turers  to  Canada  to  study  the  market  earnings  were  $9.8.707,  a  decrease  or  ‘"ontlnuousiy,  and  G  1  Gyles  d-’pu  y 
at  close  range.  The.'^e  will  include  $36,827.  Net  dividend  income  was  receiver  for  the  cnmpan.v.  stales  that 
the  home  representariveF  of  firms  es-  $53,004,  .a  decrease  of  $21,813  In  it  l.s  expected  the  Port  Alice  nrg.anir- 

tahlishe-I  here  and  those  who  desire  the  12  months  ending  IMarrh  31,  ^4’on  may  be  in  full  opei.qlion  again  i 

to  make  connections.  Already  the  gross  earnings  were  $.5,406,375,  a  de-  "within  possibly  a  month  s  time. 


procession  has  commenced  and  many  crease  of  $115,346  from  192.3;  net 
cf  tbe.se  trade  missionaries  are  mak-  earnings  $1,382,423  a  decrease  of 


jns  a  four  of  the  British  Empire  $41,251.  and  net  available  for  divl- 


markets  den- 

I  amifipate  fan-  business  eondi-  485. 
fmns  in  I'.anada  for  the  remainder  _ 
of  the  year  There  is  room  for  <'on-  ^  ' 


rnings  $1,382,423  a  decrease  of  (anailiaii  Pacific  Raiinay  Tele- 
1.2.51.  and  net  available  for  divl-  graph;— SU  bundred  and  thtity-slx 
dends  $648,042.  a  decrease  of  $68,-  miles  of  No  9  gauge,  copper  wire  are 
'Cf,,  '  now  being  strung  between  Calgao- 1 

and  Vancpiner  by  the  (anadian' 
Tnrkelt  robacco  f'oinpany,  Limit-  Pacific  Telegraphs,  which  will  give 


probably  make  nn,-  records  of  nro-  '■orporaiion  ot  i.anana  lasr  year,  one  mue  in-r 

diKtion  particularlv  in  nntarin  Th*  There  has  scarcely  vet  peen  enough  ed  by  May  1 

puip  and^ paper  Imiustries  have  few  to  show  the  full  benefits  to  be  and  Fort  "Willla.m  200  miles  of  Avirei 

comnlaints  to  make  Motor  rar  '^^'‘ved  by  Tucketts  from  the  deal,  are  being  strung,  and  D'orn  Bredeii- : 
mSfacturer?  s^v  the  saturamn  2.50  miles  of  te,e-' 

point  has  not  been  reached;  that  it  ’''ain^^M'etchmg  ■ 

is  constantly  shoved  forward  by  the  A**®  'oJ  ' 


Bpt.wep-n  TtTnnlpeg 


THE  COMPANY 

The  St.  LaimanM  Paper  Mills.  Limited,  incorporated  usder  the  laws  ef  the  Dominion  of  Canada,  has 
constructed  at  Three  Rrrers.  Quo.,  and  placed  in  complete  operation  a  modem  Newsprint  Mill. 

This  mill  has  been  erected  under  the  superrision  of  competent  engineers  and  is  of  the  most  modem  .-iesign 
and  conatriiction.  Located  on  the  water  front  at  Tliree  Rivers,  it  is  well  situated  both  from  the  point  of  view 
of  handling  raw  materials  and  accesaibility  to  newsprint  markets.  It  contains  two  newsprint  machines  of  75 
tons  daily  capacity  each;  a  total  of  150  tons  per  day,  or  45.000  tons  per  annum. 

TIMBER  RESOURCES 

The  timber  resminc**  of  the  Company  conaist  of  789  square  miles  of  leasehold  timber  lands  located  on  tRe 
St-  Jeait  and  Magpie  Rivers,  Saguenay  CAunty.  Quebec.  These  limits  are  estimated  to  contain  a  minimum  of 
2,000,000  cords  of  puipwnod.  which,  at  the  present  rate  of  consumption,  represents  a  40  years*  wood  supply.  These 
limits  are  not  Heine  used,  bat  are  being  held  as  a  reserve. 

Tlie  Company  ha.s  entered  into  a  contract  with  Messrs.  .lohn  Breakey.  I.ijnited,  Lumber  ^lanufarturers,  for 
a  supply  of  1,000.000  cords  of  pnipwqnd.  delivered  at  the  rate  of  50,000  cords  per  annum.  Tlie  limits  which 
are  own^  by  Messrs-  Jno.  Breakey  limited,  are  located  in  Beauce  County,  and  are  regarded  as  one  of  the  finest 
stands  of  spruce  In  the  Province  of  Quebec. 

SECURITY 

This  issue  is  «ecTired  by  a  First  Mortgage,  on  all  the  real  and  immorable  assets  of  the  Company  now 
owned  or  hereafter  acquired,  and  a  floating  charge  on  all  other  assets  nf  the  Company, 

Total  assets  as  at  February  29fh.  1924.  as  certified  by  Messrs.  F.  S.  Rose  &  Sons,  Chartered  Accounttmts, 
amounted  te  $5,881,467.84. 

F-4LUATION  OF  ASSETS 

Umber  Propertw  — - - - - - - - - - -  $1  J234,6a6.26 

Newsprint  Mill  less  Depreciation  Reserves _ _ _ _ _ _ _  3.404,965  44 

Net  Working  Capital - - - _..... -  741,846.14 


nece.'^slty  for  replacements-  and  that  market  which,  in  these  days  of  pruses.  together  with  the,  ordinarv  l 
prcductlon  for  homT  and^orel^  stores.  Is  an  important  point,  maintenanre  and  Impnavements,  re-; 

trade  will  be  substantiaJ  in  1924  My  ^ro  certain  to  ac-  present  an  outlay  of  nearly  a  hal  | 

survey  of  conditions  In  Ontario  dur-  "’^e  to  the  old  Canadian  firm  tnlllion  dollars  this  year.  ; 

Ing  my  recent  tour  of  many  parts  of  ■  ■  ■  j 

AMERICAN  BRANCH  .pkil! 

apprehensions  as  to  the  ultimate  mf  lifj||  |/rnif||  I  P  -  ' — 

prosperity  of  their  great  Dominion."  ff /iLiVlII  VILLk  '  The  Index  Number  of  "IVTiolesale  ' 

Plvislonal  Office.  Frices  compiled  by  the  Dominion  Bu- 1 

H.  F.  Gurney,  chief  assistant  at  the  a  new  branch  of  sn  American  busi-  Statistics  and  weighted  -ac- 1 

Toronto  office,  will  be  in  charge  at  ness  has  been  established  at  'Walker-  cording  to  the  commorcial  import- 1 
Toronto,  and  .1.  R.  Adams,  chief  as-  vine,  Ont.  This  is  tho  Viking  Pump  ance  of  the  236  commodities  includ- 

Company  of  Canada.  Limited,  a  j  ej  shows  a  further  decline  of  3 '> 


Total  Assets 


$5,381,467.84 


crue  to  the  Old  Canadian  firm 

AMERICAN  BRANCH 
AT  WALKERVILLE 


million  dollars  this  vear.  ! 

- — _ i....'.  .  I 

I  PRICE  INDEX  DOWN  ' 

FOR  MONTH  OF  APRIL! 


Ml  WMLrVCMVILLC  ^  The  Index  Number  of  "Wholesale 

Prices  compiled  by  the  Dominion  Bu- ' 

A  new  branch  of  8 n  American  busi-  StaUstlcs  and  weighted  -ac- ; 

ness  has  been  established  at  Walker-  cording  to  the  commorcial  import-  i 


ance  of  the  236  commodities  includ¬ 
ed  shows  a  further  decline  of  3  2 


similarly  be  in  charge  at  tha.t  office  branch  of  the  company  of  similar  -  • 

,  during  .Mr.  Field  8  absence.  name  which  is  located  at  cedar  ^  "I.*’  ^  '^4>nl  as  com- , 

'M  e  -want  the  Canadian  business  Falls.  la.  The  product  is  a  rotary  I  with  154  3  in  March  Twenty- 

community  to  make  full  use  of  the  ,  pump  suitable  for  handling  liquids,  I  four  price  quotations  were  higher.  71  . 
British  Government  Trade  Commla-  Including  oils,  gasolene,  cutting  com-  j  lower  and  141  -were  unchanged 
sioner  Service  in  Cana-da.  particular-  pounds,  liquors,  tar.  pitch,  etc  It  ;  -j-^e  index-  number-s  of 

ly  -with  rogard  to  their  import  re-  Is  used  by  many  large  companies  In  :  ..  . 

quirements.  We  have  offices  at  Mont-  the  United  States  and  the  Canadian  !  “ght  main  groups  moved  down- 
real,  Toronto,  Winnipeg  and  Vancou-  company  plans  to  introduce  it  in  I  ivards;  that  for  iron  and  Its  products 
ver,  and  practical  asslstanoe  can  be  Canada  at  practically  the  same  price  j  rose  slightly  from  168 1  to  166  4 
rendered.  Mr.  Beale  is  Trade  Com-  as  across  the  border  Vegetables  and  their  products  ds- 

missioaer  in  tt'estem  Canada,  with  George  Wyth,  manager  of  the  par-  dined  from  142  3  to  139.0  due  to 

headquarters  at  vancou'ver,*’  oon-  ont  company,  Is  president  of  the  new  I  lower  prices  for  flour,  sugar  and  po- 

ejuded  Mr.  Field.  Canadian  organlration :  P.  C.  Peter-  j  tatoes.  Animals  and  their  products 

- - — - . .  son,  superintendent  of  the  Cedar  i  fell  from  127.3  to  120.3  chiefly  be- 

BlG  moP  Fop  aucitirTTie-t  Fails  plant,  is  vlce-proaident;  J.  C.  |  came  of  lower  prices  for  dairy  pro- 
ciiur  tui.  AKhEjrxiNA.  Peterson,  aeslsunt  superintendent  at  i  duets  and  eggs.  Fibres  and  tex- 
It  is  estimated  that  Argentina’s  Cedar  Falls,  is  superintendent;  J.  B.  tiles  were  206.4  in  April  as  compared 
corn  crop,  now  being  harvested,  will  Huyck,  who  has  had  eight  years  ex- !  with  206.8  In  March  duo  to  declines 
amount  to  270,000,000  bushels  or  petlenc®  '"'’1th  another  company,  is  j  Jn  cotton  textiles.  Wood,  wood  pro-  ' 
94,000,000  bushels  more  than  last  ■®®’‘«tary  and  manager.  These,  with  |  duels  and  paper  fell  from  17.3.5  to  , 
year.  This  -will  be  the  largest  cron  Hostrop,  secretary-treas-  j  170.4..  Non-fenous  metal.s  and  liu  l,-  ] 

since  1914.  The  Increased  product  urer  of  the  parent  company,  make  up  products  fell  from  98.1  to  94.!).  The  i 
Hon  is  due  to  larenr  aemn^p  nno  a  the  board  Of  directors.  Thc  compau)'  decline  In  the  group  being  ,niimis| , 
very  favorable  season.  Most  of  **  capitalized  at  $40,000.  l  k®**®*’*  1.  Nou-melalllc  mliuq-al.s  and  ! 

Argentina's  com  Tns.r1cet  is  in  TTiit-  '  j  their  protiucis,  ilue  to  dc<*llue  lii  'the  j 

one  T^^yerr-s^imrtab^  «  Prl**®  rnihraciie  coal.  sKira  and 

rj’niapp-i  a7»hniit*-i^qnn  nna^K.^.i!  **'***  people  whn'are  Inferested  salt  fell  from  187.8  to  ISG.O,  riiemi- 
ts  placed  at  about  180,000,000  bush-  ‘to  buy  Investment  seeurl-  i  cals  ami  plltrd  proiiucis  fell  from 

®1®*  ties.  1  170.6  to  170,3.  I 


EARNINGS: 

The  plant  was  placed  In  operation  July.  1923.  and  its  efficiency  was  immediately  demoostrated  hy  the 
profits  realized. 

Net  earnings  for  the  eight  months  ended  February  29th.  1924.  after  allowing  for  depredation. 

amounted  to - ! _ 

or  at  an  annuiJ  rate  of  -  -  - _ _ _ _ _ _  613,176.96 

Annual  interest  charges  on  this  issue  amount  to_. _ _ _ _ _ _  _ _ —  162,500*00 

Current  Earnings  are  tk^rtfore  at  the  rate  of  Three  and  Three-quarters  Times  Interest  Requirements. 

As  production  is  gradually  being  increased,  the  aaminga  of  the  Company,  after  depreciation 
are  estimated  at  —  .  .  .  _ _ _ _ _ _  $650,000 

An  arrangement  has  been  entered  into  with  the  St.  Maorice  Sales  Co.,  Limited,  for  the  sale  of  the  Com¬ 
pany’s  outpnt.  TTils  year’s  production  has  been  practically  aU  disposed  of  under  contracts  with  several  of  the 
larger  Publishers  in  the  United  States  and  Canada. 

The  Management  is  in  competent  hands  and  the  Directors  and  Associates  have  invested  in  excess  of 
$2,500,000  in  securities  of  the  Company  ranking  junior  to  this  issue. 

These  properties  have  been  favoorably  reported  on  by  Messirs.  Hardy  S.  Ferguson,  of  New  York;  H,  ?• 
Taylor  of  Dayton,  Ohio,  and  John  Stadler,  of  Shawiaigan  Falls  ('formerly  of  Belgo  Canadian  Paper  Co.j  and 
the  books  and  accounts  have  been  audited  by  Messrs.  P.  S.  Ross  &  Sons.  These  reports  and  audit  are  on  iiie 
at  our  office. 

-All  legfal  details  in  conaectioia  with  this  issue  ha've  been  approved  h'v  Messrs.  Lafleur,  MacDc’igail. 
Macfarlane  &  Barclay,  and  Mr.  E.  IL  Parkins-  K.C. 

Price :  99  and  accrued  interest  to  yield  about  6^60%- 

Accompanying  these  bonds  are  warrants  entitling  the  htddsr  to  purchase  on  or  before  September  30th.  1724. 
at  $20  per  share,  two  shares  of  common  stock,  for  ea^  $1,000  par  value  cf  bonds  held. 

Orders  may  be  Telepbooed  or  Telegraphed  at  Our  Expense. 

NESBITT,  THOMSON  &.  COMPANY 

LIMITED 

145  ST.  JAMES  STREET  -  -  MONTREAL 

HAMILTON  TORONTO  WINNIPEG  LONDON,  ONTARIO 

The  Information  and  statistics  contained  in  this  dreular  while  not  guaranteed  have  been  obtained  from 
eout'ces  we  believe  to  be  reliable  and  on  "which  we  acted  in  purdiasing  these  securities. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  9,  1924. 


HINTS  TO  INVESTORS 


continuous 

Dividends 

We  now  offer  the  small  unsold 
balance  of  the  First  Mortgage 
Bonds  of  a  Company  possessing 
the  enviable  record  of  a  32-year 
period  of  continuous  dividends 
paid  on  its  stock. 

The  security  is  unquestioned, 
the  yield  satisfactory. 

Ask  for  CIRn  LM{  T-C 
deecribing  this  inirstmcnt. 


HANSON  BROS 

l60SCJ«MaiL  65SpvkiSt- 

noiOrcal  OttsMO 


REPUTATION 

The  reputation  of  the 
Thompson  -  Starrett 
Company  has  been 
achieved  by  giving  own¬ 
ers  nothing  short  of  the 
best,  in  the  matter  of 
good  workmanship,  fast 
schedule,  and  economi¬ 
cal  cost. 


THOMPSON-STARRETT 
Company,  Limited  * 

Bnildinit  Construction. 


||  Penmans  Limited 

I  5^s 

Due  1926 

i 

j  A  safe  investment  for 
;  those  requiring  early 
j  repayment 

i  Yield  6% 

I 

F.  H.  Deacon  &.  Co. 

Members  Toronto  Stock  Exchani s 


I  What  is  Toronto  ‘Rails’  Worth? 

I  Views  of  Leading  Toronto  Brokers 

(  - - - 

I  ;  Ediiorifl  Xotc — Some  intercstioi]  rorrrsnovdcnce  h/is  token  place  he. 

■  i  Ureep  The  FinmienJ  Times  and  learlinn  Toronto  Stock  E.r- 

I  ,  rhunt/e  in  reference  to  their  virus  on  the  ultimo-te  market  roliie  of  Toronto 
I  i  KniUeny  stock.  The  first  lettor  nuoted  resviteri  from  an  answer  oiven  to  n 
I  1  snbscriher  a  couple  of  weeks  ago.  and  quoted  on  this  gape  to  the  effect  that 
I?  estimates  appeared  to  run  between  Jsr.  and  $100  as  the  final  price,  with  this 

i.  closing  .suggestion :  '  \o  one  is  in  a  position  to  tell  just  u  hat  ti  ill  be  the  out- 
[  I  come,  hut  wc  feel  gov  should  hold  gour  .stork  pr.udiiig  the  final  decision.  " 

I  .A  letter  came  from  a  firm  setting  forth  $110  or  higlu  r  as  the  probable 
J  prire.  Various  tfue.stiosis  dealt  teith  tn  these  letters,  reproduced  herewith, 

1  I  (fill  prove  of  deep  interest  to  shareholders. 

j  Letter  Vo.  1— On  September  :i.st.  t  mind.  ,\  good  deal  of  thi.s  will  iin- 
11921.  the  Toronto  Ftajl-nnay  Coinpiiny  I  doubtedly  be  u.sed  up  in  connection 


<(■  ii.seei  up  in  i-onnection  . .  ,  .  .  .  .  .  , 

issued  a  cirinilar  to  its  shareholders.  vTtli  low  costs,  but  1  think  you  are  •■>e1wren  the  fac- 

showing  the  situation.  On  Fet>riiary  .safe  In  as.^uming  that  the  stock  ,g  tl'*' >'ompany  wore  well  known 

6th.  192S,  the:.-  also  issued  another  <ir-  worth  ilo."  i  pur<ha.‘w'd  the  bonds  a.iul 

ciilar  to  the  shareholders.  You  cajn  I  recommended  them  to  their  idients. 

g-et  lioth  of  the.se  hv  writing  the  com-  '^Urr  Vo.  3— It  i.s  very  easy  for  j  You  have  a  good  t->ond. 

paJiy.  In  the  circular  of  Kel.ruai-y  quotations  to  he  many  points  be-  I _ *•  *  *  * _ 

6th.  192S.  over  the  President’s  stgna-  book  value  of  a  .slock.  In  the  ,  | 

tore  it  ic  for  von  to  ficiire  out  ''O'***  Of  Toronto  Ilailwa.v.  the  value  of  I  R  Item  I 


Riiarantoe  of  the  City  of  Montreal.  , 
Your  trustee,  the  Royal  Trust  Com-  ! 
pany,  holds  these  securities  for  you. 
If  the  Tram  Power  Compan.v  were  to 
go  into  bankruptcy  to-morrow,  yoiii- 
position  would  be  unchiingcd.  The 
market  value  of  .vour  collateral  i.s  m 
excess  of  the  bond  issue  and  is  readily 
I  .saleable.  i 

The  lawsuit.s  and  quarrels  among  I 
I  the  diffeivni  intero.sts  will  determine  ' 

I  voting  control  of  tho  collateral  which  ' 

I  your  trustee  hold.s.  It  includes  as 
you  know  a  majority  of  the  Montreal  | 
q'rannvay.s  capital,  conti oiling  the  | 

I  greatest  traction  s>-.stcm  of  Ca.n<ada,  j 
I  quite  a  priiic  on  which  to  have  voting  i 
j  privileges.  j 

The  bonds  m  which  you  invested 
were  offere<1  b\-  a  i-esponsible  syndi-  j 
I  cate  of  investment  bankers,  to  w  horn  I 
differences  of  opinion  lactwoen  the  fac-  j 


Sound  Bonds 

For  Far-Sightod  Investort 


cular  to  the  shareholders.  You  cajn 
get  lioth  of  the.se  by  writing  the  com- 
;  pany.  In  the  circular  of  February 
i  6th.  192S.  oa-er  the  President’s  signs - 
I  ture.  it  is  easy  for  you  to  figure  out 


that’ Toronto  itailway  .stock  was  then  '  negf's.''arily  the  Iwk  value,  I 

■worth  about  $10S  per  share,  inclmling  value  based  on  the  I'omivinys 

the  5  per  rent,  intero-st  and  siirpl.is  of  !  ^nning  it.s  uid-iitrat  ion  .suit. 

$1,000,000  on  hand,  whieh  they  ^-lated  i  ”  T^ot’uutn  I-taihvay  slock  should  lie 


Radicalism 

in  Canada? 


Montreal. 
Toronto,  • 
Ottawa, 
Quebec, 


OFFICES 

112  St.  James  Street 
•  10  King  Street  East 

H  Central  Chambers 
-  -  111  Mountain  Hill 


Bonds  of  certain  Governments,  Municipalities, 
Railroads,  Public  Utilities,  and  Industrial 
enterprises,  when  carefully  chosen,  present  an 
opportunity  for  sound  investment. 

In  the  current  number  of  our  monthly  booklet 
'investment  Securities,”  we  offer  a  wide 
range  of  these  bonds,  which  we  ourselves  have 
investigated  and  which  bear  our  recommenda¬ 
tion. 

Write  our  nearest  office  for  a  copy. 

The  National  City  Company 

Limited 

Advisory  Board 

Si»  Cbasi  rs  B.  Gordon,  g.b.e.,  Chaiman  Si*  Joitv  .\tuo  A.  J.  Brown,  r.c. 
IION.  Sir  I.omer  Gouin,  k.c.m.g.,  m.p.  GuARtRS  R.  Hosmer  WitmoT  L.  Matthews 
l.T.-Cot.  Herbert  Molsun.  c.m.g..  m.c.  Fred  W.  Molson  Sir  Augustus  Nanton 
Edson  L.  Pease  \V.  N.  riii.EY,  K.c.  Hon.  ,T.  M.  W'LSON 


they  had.  Hince  then  there,  has  been  I  »  i  ,  'c  .igi  fo  wiin  you  i 

very  little  legal  or  other  exi»eu-.  in-  extent  it  i.s  selling  low 

ciirred.  and  we  iinder.-.tand  thy 

have  about  $1,000,000  .surplu.s.  The  ex-  >’ "’SF  W  e  know  of  no  pool  ii  tie.- 
pense  of  the  case  in  the  Privy  Founeil  manipulating  it  to  put  it  up 

will  not  be  very  givat,  because  no  wtt- 

nesse.s  or  exports  arc  called  an  i  the  |  Slock  Alitrkpf  and  Rook  Vnliic. 
hearing  ivill  l-ie  brief.  As  soon  as  this!  Second:  We  arc  having  had  mark 
case  is  heaixi  there  may  be  a  qui,  .ie-  t,„t  a  year  .a.go  if  the  good  nows  1: 
cision.  and  there  is  no  reason  wh'.  the  come  out  tltat  an  apiM  al  wa.s  to 


worth  $110,  we  agroi'  with  you  that  tf  not  lot^  grnit  trouble.  I  rrould  lik 
to  a  ct'i'tain  extent  it  i.s  selling  low  at  the  benefit  of  pour  judgment  ns  to  th 


,,  ,  ,  ,  ,  ,,  ,  ij,-.  ■  pulpwood.  and  at  tho  present  | 

/f  not  ry,  ortYM  froaWr.  /  ,co„MhA-r  :  our  to,.-,]  production  of  news-  I 


Slock  Alitrkpf  and  Rook  VnlllC.  Tlwre  is  now  a  hilt  before  i  duction  of '  woid'for’export' we‘‘heliev^^^^  i 

Second:  We  arc  having  had  markets  >  ited  Sfotrs  t  onore.ss  Ihi  pitipose  o/ ■  Canada  will  rapidlv  reach  an  out-  . 
but  a  year  a.gu  if  the  good  nows  had  V  .1  standing  position  in  the  uorld  ! 

txtme  out  that  an  appe  al  wa-s  In  In.  "’a  "  '  If  theiv  ,s  any  information  m  regard  ! 

heard  five  or  six  wey^ks  hem-e.  a.s  Is  future  wtil  he  durrrptug  the  stuff  inve.stments  thit  you  j 

iturrshnmt'rl  hit  j-z-km  >i»^  >,  H»r>  ■  .  ...  t 


no,i  ojpo.u  .,ua„m.n  ns  eo  rac  ,  p^int  has  mached  almost  an  equality 

pohtwal  trend  Cauada.r  Fhat  ,s.  is  :  that  of  the  Fnited  .State,  and  our 

ti  ronserrative  or  rnoieaj-  /,  there  ,  pg,.  ^^p,.,^  poncratiou  of  power  now 
TIIV  agttotron  tn  or  out  of  rarUament  .  ooppirv 

for  governmental  pace  ft.nng  of  wheat.  p,inp,g,  ..ogoun  e.s  and  in  the  pro- 
ete.r  There  ,s  now  a  bdt  hefore  flic  , 


prirr  of  V'hrti^  othry  products.  Onr 


j  sharoholdprs  should  not  bo  r^'i  '  hoard  fivo  or  six  iveoks  hf'iii'o.  is  |  to  any  spo^iar  iuvostmonts  thn  you 

without  dola.v,  exeept  perhaps  the  in-  [now  the  .gise,  the  .stock  would  have  P'^Z^used  bg  ths  trovernment.  on  f/m  kvp,,]^  ligp,  ghall  endeavor  to  so- 
teresR  of  5  per  cent,  -n  tho  aw  ai  d.  j  «otd  prol«,bly  ten  points  higher.  Thoi-e  .  T/  I, ‘'".'I’  .’’'''* this  for  you. 
which  might  be  ronfested  by  the  cltj.  |  pp^,,  many  delat  s  ami  disap-  '/’^f'^uihlc.  This  wtU  of  rnur.se  depre.ss  I  g.  >/.  .f. 

Frrun  Fehniary  6th.  192.3.  you  r.,n  |  pp,,u„,p.„Ls  in  the  Toronto  Kailway  I  ‘’.’"tf' Montreal  Power. 


estimate  intere.st  at  B  per  cent,  on  the  settlements  that  inve.stor.s  and  specu- 
a ward,  to  be  .added  to  the  value  of  the  ,  ig,o,,g  have  lost  their  keo.nnoss  in 


Slates  /  hai'r  reliable  information 
that  a  mnjoritg  of  our  Congres.smeii 


Montreal  Power. 

l  hare  200  .shares  Monireol  Pntrer  ! 


shares  of  $106.  Therefore,  tbeie  is 
'•  not  much  doubt  alxiut  Toronto  KaiL 
I  waj  shares  being  worth  $110  if  the 
j  awataJ  and  intero.st  are  upheld. 

I  $.500,000  More. 

When  you  speak  of  $54.3. oon  bring 
knocktsi  off  the  award  hy  the  .Xpiiel- 
,  late  Court  in  Septemlier.  192.3.  do  not 
■  forgot  that  the.se  properties  are  still  in 
the  poasession  of  the  'Poronto  Kadway 
Company,  and  should  bring  at  n  f.in  e.! 
sale  almost  the  priee  at  which  t.bcy 
j  were  put  in  by  the  arbitrators 
I  The  date  for  the  .appeal  is  defimtelv 
I  set  as  either  the  9ih  or  the  17th  of 
.June,  ajid  some  of  the  eomiiany's  .so. 
IlirJtors  have  booked  their  pns.sagee. 

I  When  the  i;ase  goes  to  the  Privy 
Council  there  might  be  a  little  exf.i 
'  value  found  for  rhe  share.s.  hecnu.se, 

;  for  example,  we  are  not  sure  what  the 
assetA  of  $1,0(10.000  on  bar<l  con.si.st 
i  of.  Their  bead  offvee  building  at  the 
j  corner  of  King  and  Church  siiv  tstvas 
1  never  included  In  the  award  in  the  fir.st 
place,  and  may  be  in  addition  to  the 
,  $1,000,000. 

j  M'niiH  JJakc  Moek  Worth 

i  Presuming  that  the  award  of  $lo,- 


rnsbiop  in  te  Un.-  ,Vl.^  "s  the  Prr.sidepl  art'  ill  larnr  ,  taught  at  107  at\d  I  would  like  to  know  , 

Third:  Kuvers  mav  have  all  the  stock  '  r'"'  ZarkT'ori  "7  V  ‘ 

,1^  want,  heixTUso  thm-e  is  a  Hmii  to  Z/K 

7e.i«>in  t7cb7;c.rpo.7tonTf  tr.st7k  ^  ?;i7 ' 

it  IfHik*?  M  '  if  mo«Tt  >f  iVi  >  ^  CnnitditiJM  ryrrr}7ri/  hf'tvfy  of  Ir^M  rjold  '  or  so  ifrnncr.  I  tro^hl  hkt  to  hni'^' 

.shatYhold'crs  have  sold.  whi'lc"f?7  the  Z'"’’ 

other  hand,  tho.se  who  Ixlieve  ,n  the  rurreneg  udll  uIHrdotelg  reach  ;  vestors  column  of  pour  pa.pcr.^.n  o.  I 

outcome  and  are  ivilling  to  wall,  mav  '  of  c.rrhantwf  I  am.  becoming  P..  Ottawa. 

have  pretty  nearly  all  the  .stork  thov  ' f'unoduin  tnvesfm^'tx  .ond  ,  An.°wer  -  We  would  advise  you 
want  ■  i'F”  •'onstderinn  movt-no  thetr.  f/ '  agqin.st  .selhn.g  Montreal  Power  at  the 

Fourth:  Why  should  a  sto.  k  nece.s-  i  oon  on  stner  wp  uestions.  I  assure  I  prpsp„t  ,„a,.^p,  pp,^.p 
sarilv  --.11  at  $110  wrfth  a  law-.sutt  <l.s  id-  kindness.-  :  Itros..  but.  on  the  contiaia-,  would  urge 

ing  its  value  pending— but  If  the  com-  ‘  ,  ,1.’  .  ,  i  J  .strongl.i  to  hold  your  Montreal 

...1,,..  .v,„  .u,  _ .\nowee-  There  |s  no  mdicaton  of  a  I  Montn-al  Power  stoek  as  n-e  i. 


lead  to  .simi1a.t  or  anp  legi.slatian 
Co  no  da T  r 


market  priee.  therehu  rr  aliaing  i  fall 
I  pro/if  and  rein  re.stini}  intb  f’rtrr  ftros 


wa  n  t . 

Fourth:  Why  should  a  stoi  k  nei’e.s- 
sarilv  --.11  at  $110  wrfth  a  law.sutt  <l<s  id- 
ing  iUs  value  pending—  but  If  the  coni- 
pan\  wiu.s  the  .suit.  il  is  ihe  people 


Kras.,  but.  on  the  contiaio',  would  urge 
you  .strnngl.i  to  hold  your  Montreal 


pani  win.s  the  .suit,  it  is  ihe  people  Anowe---  There  Is  no  indie, Uon  of  a  I  Montia-al  Power  stock,  aa  wo  believe  il 
who  buy  the  share®  now  who  will  get  ".w-ards  rad-  ;  will  reach  much  higher  levels  a, ml 

Ihe  sudden  enh.ineemont  in  the  valuo  legislation.  .lust  now  tlic^  are  oventually  touch  the  200  mark.  A.s  it 

of  the  shans  repre.sented  at  < ntawn.,  '  amnds  to-day  M  appears  to  us  to  he 

the  Liheraks,  who  form  tlw  govern-  j  of  the  most  desir.ahle  investments 
I'stinialc  l.cgnl  (  osts  Down.  nient.  with  .slightly  under  120  mem- ;  arnong  all  the  seriirltle.s  Iksted  on  the 


one  of  tho  most  desirable  investments 
among  all  the  seeiirltles  listed  on  the  i 


We  own  and  offer 

St.  Lawrence  Paper  Mills,  Limited 

(Jki'v  First  MoHciige  Sinkiim  I'iiimI  I.uM  RoihIs,  iIuc  .Ilurch  Isf,  1944. 
rKK'E— 99  iiiiil  Accriicil  Iniirrsl,  to  .ticld  iihoiit  ravnblo  bi 

Aniericuii  FiiuiN. 

COMMON  STOCK  WARRANTS 

.ii'i'iiiupiiii.t ing  tlii'se  ImiiiiIs  lire  niirriiiifs  iMifitliiig  llu*  hnltler  <o 
IHirrhasc,  on  or  Itoi’oro  Sopfoinltor  .‘inih.  at  $2(1  |»**r  share,  two 
shores  of  roinnioii  stock,  for  each  .iil.lMMI  par  thIiio  of  bonds  held. 

The  Equitable  Securities  Corporation,  Limiteil 

INVESTMENT  BANKERS 

15’J  >*l.  James  Slreet . Telephone  Alain  2614* 

3io\i'Ki;.vi,. 


Stedm^Bond 

Corporation 


uiider.stand  it 


,b«  I  bers:  the  Prrtgre.ssivos,  with  ahno.st  67.  ,  Canadian  exchanges 


l36St.  James  St.j 


,  Main  —  2404 


arbitration  ,  o.sts  were  to  be  divided 
iKlweiii  the  city  and  Ibe  lompany, 
.s’nd  your  estimab  of  the  costs  is  ex- 
ceidingly  large.  It  might  have 
amounted  to  that  to  lie  divided  be¬ 
tween  the  tw-o  U’c  urulcr.stand  tho 
Pnvy  Coum  il  suit  wdl  be  a  ra.se  of 
ei.'h  pavmc  tbep  own.  ,\s  fai-  a-  rb< 
ulbitragi  air  ctnu erneit.  we  un¬ 


to  be  divided  :  f ml  ' 'onsen'at.iv.  s  with  just  over  j  This  does  not  .suggest  that  Prier 

I  tbe  l  ompany,  The  last  mentiohod  is  the  officuil  firos.  is  not  a  desimltle  mve.stment  un- 

he  costs  is  ex-  CppoRitton  and  tho  (.ovemment.  a.s  a  |  ,io,.  certain  conditions.  As  a  matter 

might  hax-e  re«'il1  of  the  reduction  of  .liities  in  its  I  of  fact  the  yield  of  Price  Bros  at 

Ite  divided  he-  '  Kudgci  ree»-ittl>  a.nnounccd.  has  seem  -  j  around  $4U  a  share  and  paying  2  per 

urulci-.stand  tho  **1  Abe  solid  support  of  the  Progre.s-  i  p^,,.  cent,  would  be  per  cent,  while 


aVIOISTRBAIv 


Branch;  147  MOL!NT,\l\  irif.l. 


OLTEBEC 


INVESTMENTS 


227  Bay  St. 


MURRAY  &  COMPANY 

Specieliring  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

CONTINENTAL  LIFE  BUILDING 

ADELAIDE  6077-78  -  TORONTO 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams  &Co. 

6  KInft  St.  VV.  .  Toronto 

Phones;  Adel.  1763-204R-4S2I 


I  575.(109  }dn,nd.'.  you  I  an  practli  alli  add  •ierstand  they  w.  i .  .-iq  mkeu  , 
!  three  year.s’  simple  interest  at  ts-r  and  yt  ttu-  (ompa.ny  had  ;i  sui 
i  oent.  to  this,  amounting  to  $1.686. non,  about  $|  noooao 

I  r’f •»no*''ix  Oi'i  W.0(m.(l(H». 


il  suit  wdl  be  a  ra.se  of  repri.sent.ing  familnp  districts  I  powe,-  at  $1.'.6  share,  the  pidoe  at' 

tbep  (iwn.  ,\s  f.'ii'  a-  rb<  partiv  in  Onfano,  but  ui.alnl.i  in  the  ;  time  of  writing,  giv’os  a.  ydeld  of  only  i 

-I  -  arc  coiKerneit.  we  tin-  i*r.tine  Provuicfs  The  i  Vinservatii  ej,  j  -  |_2  p^.,.  pp  niurh  leas  than  the  ! 

V  \vf  1 1  .-rl  lakeu  care  of.  w-  tb  a  few  Litr-rals  who  repwsent  m-  j  highest  class  Canadian  gosiernment  ! 

'  ompa.ny  had  ;i  surplus  of  du.stnal  <  e.nirrs.  will  vote  asainat  the  bond.  What  w'o  fee!  in  regard  to  tho  i 


making  a  total  award  of,  say  $12^990,- 
000,  or  on^  huiifJnH!  cents  on  dollar 

for  the  stock.  To  thi.s  you  ran  add  I  "'’he  pre.cp,  price  ,.f  Toronto  Kail 
$1,090,909  .surplus,  a  half  nidlMin  foi  |"u.v  sli.ir'-s  k mu  k .s  atiout  $ 'kOOn.iiuo  off 
properties  thrown  out  which  may  hr  i  "'c  avaril.  .uid  while.  ,is.  staled  above, 
put  hack  by  the  Privy  rtoi„,rtl..nud  thus  j  '''''  'bat  the  .shares  may  Er.Tdua.ll\ 

would  make  tbe  stm  k  wertb  8113.  on  "  ork  up  n  pnoo  tow  .i-  ds  the  date  of 
the  1st  .Septenilier  next.  rben  foi-c.  I  ^'^'’b'luen,.  thej  should  not  nn  es-sarily 
II  is  sa.fe  to  say  that  the  .stork  should  I  '*'9rk  up  to  the  full  v.abie  until  the  de- 


Budg'  l.  hut  It  will  oo.tTy  b.i  a,  x-er.v  j  soeuritjos.  however,  is  that  f’rIcA 
large  maioruy.  The  struggle,  ‘b-^'v-  |  Rroa  Is  much  more  sporuta.tive  than 


bnn.  ks  HI!  KUMMMMHt.  ever,  is  not  in  1  he  ,lireci ion  of  tadiciil  p„„,p,.  pp,. 

The  pre.cnt  price  ef  Toronto  Kail .  legislation,  but  rat  her  as  bet  w.rmi  c,v-nse  m  the  market  price  of  t  lie  paper 

rv  sh.n  .-s  kiiock.s  about  $ •l.oon.n,,,,  ..ff  tlom.sT.s  and  another  group  who  m-  l  _,ppg  p.,pj„  depend  upo.n  the  doverop- 


ea.sily  l>e  worth  $119,  because  the  dif-  ci,si..ii  has  be  n  given,  bee.nuw,  fot  ex 
ferenee  of  three  points  ht  twren  $  1 1 9  9iii|)l(>.  the  quc.-.tion  of  intei-i  st  on  th 


and  $113.  on  I  29.999' shavv  s  of  e  tp-ai- 
stfH'k  w'ould  he  $369,999  to  i-onie  .md  go 
on  in  the  meantime 


.issiinie  $J10. 


Letter  No.  2 


O.i.v  .sn.irc.s  snochs  aoool  »  . .  (■.uom..st.s  am.  amon.  i  km...,,  ....  p.|Pj„  depend  upo.n  the  doveTop- 

lli.'  av  ;,|,|.  .,nd  w  hile.  ,is.  staled  ahewe,  !  elude  "F-rec-l radcr-s"  as  well  as  11io.se  ,p,,p,  „rw,sprlill  rn-oduetjon  of 

wr  feel  Ihat  the  .shares  may  Er.ndualli  who  desire  to  have  the  prosent  prmt-  I  ,bp  romi>an.v.  It  .should  be  remem-  ! 

work  up  n  price  low,.-ds  the  date  of  live  tariff  .-'cak-l  down.  j  t.ere.i  that  Price  Kro.s,  .split  il/;  stork  R 

seiiiciueni.  thej  should  not  nc,e3.sarily  .  Radical  I .rgisIfiHon.  j  to  I  .some  thix'e  years  .ago  njtd  that  j 

wot  k  up  to  Ihf  fiill  v.alne  until  the  de-  |p  ,bc  I’mviiieo  of  Oiitano  I  here  1  therefoisi  it.s  oarmng  power  was.  great- 
cis,.in  has  i.is  n  given,  lier.aus<.,  fot  ex  .,  tendenc.v  for  nidixxil  legrt,sla1i<>n  j  ly  diluted,  and  Ihr  p.i'ew'nt  2  per  cent.  | 

ani|)l(>.  the  i|Uc.-.tion  of  intru  st  on  the  under  the  late  fTovemment,  comp(xse<l  ;  divide.nd  represents  19  per  (jent  on  the  | 

xiwerd  mux  have  to  be  sv-ttb  d  here  im-  ;  i-ejs-scnt.ativc  s  of  Ihf  farming  .xmm-  1  original  .sl.o<  k,  and  more.  If  stock  di  | 

iMcdiatclx  afur  the  I’r  vy  I'onn.U  .'ll'-  rnuiiilies  and  Lalgit ,  but  this  govern- '  vidend®.  in  addition  to  the  split  itself.  : 

<  iaion,  in  case  it  is  something  that  is  uient  w.a.s  ovei-whelmimgK  defeated  lure  takeai  into  eonsideratlon.  It  is] 
not  <ie;iJt  with  by  the.  Ih-ivy  Council.  ball  and  the  movement  has  been  '  quite  true  that  .Montreal  I’ow-er  wavs  I 

Spe.akiug  ol  the  ultimate  v.-Jiie  of  the  i  pcrion.-iy  hurt  m  tlw  Knovinive  a.s  a  sidit  <3  to  1  as  compared  with  tlie  orig-  . 


<^^J4agazine 

^AllSTRm 

■  .'-"fv-. 


Spe.akiug  of  the  ultimate  v.-Jue  of  the 


aii.Nwer  share.*  with  relation  tr 


bres-ept  ;  There  arc  two  Fariiicr.s’  (lov-  .  ina.I  stock,  luit  it  has  long  sun 


up  for  this  .split  in  ita  present,  incrcas- 


;  your  letter  of  the  .3r<l  instant  b<'.’8U.se  market  )>rice,  it  must  not  l.e.  overlook-  ornments  in  tiow.  r  in  \V  ewlern  ‘  Cain  -  j  uj)  for  this  .split  in  ita  prese 

I  I  realiK..  that  no  one  out.sade  tbe  com-  isl  that  this  interrsi  will  .-unount  to  $12  ada  — in  .Manitoba  and  Allierta.  -  but  ;  od  canting  power, 

many  knows  definitely  what  Toronto  or  $13  per  .share.’  on  ihe  wliole  little  legi.slation  of  a  rad- j  Price  Bros 

I  Uailxray  share.s  an-  wort.h  W’e,  havo  P.S.- If  th»  mteivst  is  not  approved  j.al  natiiiv  has  la  en  endoi-sid  by,  PneeRnos  is  in  stmng 


Uailxva.v  sltare.s  an-  worth 


I*.S.— If  the  intetx-st  is  not  approved 


[  heen  of  the  opinion  that  on  i  favor-  |  wntli  the,  award,  thmv  should  Ik-  no 
.able axvard  they  xvlll  liquidate  at  tiPlter  doubt  alK.iit  the  .sha.rehoklers  gertlug 
than  119.  Our  information  ixinies  firmn  it  shortly  afterwards,  ljul  It  is  things 
X ory  reliable  sounies  and  we  have  ViCeii  like  this  that  keep  the  shares  from 
informing  our  clients  accordingly.  I  selling  immediately  at  $119.  No  mat 
imagine  your  inquirer  in  ,'efeiring  to  ter  how  promising  a  law.sutt  may'  look. 


the  millon  dollar  surplus  has  the  bal-  j 
ance  left  from  the  Cle.nn-I’p  Deal  in 


Canada  Steamships. 


there  i®  alwa.y.s  a  slight  element  of  risk 
or  delav. 


9''  either,  the  heavy  responslbililitis  of 
’b-  government  serving  ti>  ton*'  down  the 
.  more  radical  tendencies  that  si»  iii  to 
j  exist  in  lioth  when  out  of  offi<x‘. 

'  The  Frovinee  of  (juebei-  is  very  oMi- 
■  servative  in  its  administration  and  in 


Price  Rnos.  is  in  .stixmg  fina.neinl 
shape,  and  has  a  good  bimbor  bu.siness 
as  well  a-s  ne.w.spt  lnt  pi  .Mluetion,  but  it 
must  increase  Its  can, -icily  for  new.s- 
print  by  at  least  a  couple  erf  hundred 
tons  a  day  bef’orr  us  earning  power  j 
will  gel  lurk  to  iiorni!il  as  compared  j 


the  general  sentiments  of  the  people,  ^^igmal  <-npil.i.li'.’.a.tion.  The 

jind  iIiLs  may  Kai<i  also  of  th*  pafT  of  tho  <’r)mpany 


CCSMITH  «  COMBWCC 

UMmm  ^ 

/nratdmmt  Smtttam 


l7St.J0^^< 

■RMONI  •  MAI 


}oos  itnprol'ipn  Us  positioit  thr  '  ^ 

I  post  two  years  but  the  hands  ha  m"  gone  ’ 

I  doM.'ti  to  $70.  /  hare  been  infornwd  "<'b  o'c 

_  '  that  tbep  have  not  been  urirking  out  * 

\  their  .sinking  fund.  Would  you  sell  out  t’bsbioii. 

I  or  hug  more  or  sit  quiet  and  unitf 
I  '  h'indlg  give  me  govr  opinion  of  IjOU-  'J’lie  pi 
rentidc  Paper  at  92  lor  a  hold  of  sev-  low  $9a 
^  mil  gears. — CEDARft.  'Toronto.  lias  Inei 

.Ansxvi-r —  The  bonds  to  which  you  <<''iimon 
J  I  refer  are  evidantly  the  5  per  cctii.  con-  somo 'a'-, 
solUlated  first  inortgag.  debenture  ''  ' 

.stock,  of  wdiich  there  wa-s  outstanding  '“^t  gar 
:  on  December  SI,  1923.  $4.8.5.3.77.3  The  the  moM 
J  I  atnottnl  retirvd  by  sinking  fund  wa.s  *^51**'^  ' 


— ^  governments  of  the.  Maritiine  Pro-  I  | 

_  _ _  —  .and  the  bond  interest  i.s  beiiig  ejiimed  '  vihtes  In  Hnti.sli  (  olumtila  a  slm.-  jj,  meroasing  its  new.sprint  ma-  i  j  , 

1  had  tCmght  TtoZi'd.t  '  kTcem.tJitp  " ^  'b-argin  so  that  we  fe.eljlar  situatjon  e.xist.s.  i  chine.s.  in  order  that  a  .surplus  .yf  !  | 

you  would  well  advised  to  hold.  ^’o  ITicf.l’ixiilg  .Movi'ine.liL  Stocks  may  not  dewloji  m  Canada  that  j  I  ' 

these,  as.  they  are  giviiig  a  .vield  of  The.,  is  no  i-eal  movement  tii  Can-  !  might  fnrree  the  price  down  tio  n  ;  |  i 
well  o\cr  7  pe.i  cent,  at  the  prc.sejit  |  ada  for  fixinx  pru-es  of  wheat  orolher'less  profitahle  l.-isis.  Incp-aseB  ip  di-  jl 
null  ket  price,  and  should  improve  their  |  <a)nr'noditios.  'I’here  i.s  .a  wheal  p<s>l  |  v!don<is  must  Is-  .slrsv  w'ith  eon.stnie. 

position.  op.-r.ation  m  the  Prairie  Pi-ox'inci*;,  |  tion  going  on  a.s  working  eapitai  posi-  |! 

Laurentide  Co.  I  but  this  is.  mmuly  a  cmtializlng  of  I  tion  cannot  be  strong.  Hence,  we  feel  ij 

The  price  -,f  Laurentide  i.s  well  be-  I  •‘"'ler  rather  than  a  price-fixing  expe-  \  thta  holders  or  purehasrrs  of  f’rtee  I  ; 

low  $9o  at  the  luesent  time,  as  there  i  ntb- nl.  I'lfforts  .are  l«elng  made  ip  ]  Kros.  st<ak  mu.st  be  prepared  for  alii 


The  Gateway  to  a  T remendous  Market! 


The  Magazine  of  Wall  Stia-ci  icaclies  lOO.Odd  bona  fide 
investors  in  the  United  Stale.s  aiui  Canada. 

The  average  yearly  income  ol  its  leaders  is  over  $7,000.00. 

It  rreeives  between  seven  :.nd  ten  lliou-sand  inquiries 
jier  month  asking  advice  on  securities. 

It  en  joys  the  largest  eireiil.-itioii  aiunnc  bankers,  of^ny 
financial  oi'  hanking  piediuin  iii  ilie  F  S. 


you  would  well  advised  to  hold 
these,  as.  they  are  giviug  a  yield  of 
well  o\ci  7  pe.i  <ent.  at  the  prc.sejit 
mill  ket  price,  and  should  improve  their 


It  is  good  husiness  to  adw  rti- 
fo  Imy  the  seeiirities  you  li.u. 


to  men  financially  able 
to  offei. 


lower  fix'ight  rates 


has  Iici  ii  a  decline  in  this  .stock  in  '  '’anad.a  to  lower  fp-ight  rates  to  a  j  romparatiwiy  long  hold  before  they  i  I 

ix.mmon  with  all  paper  storks  for  h'oiu'  when  the  railways  themselves  ,  reach  an  assured  reward 

some  weeks  past,  partly  due  to  general  ma\  lose,  but  th-  <iemand  is  a  more  or  }  .Montreal  Power  stand.s  to  gain  year  j  | 

market  conditjons.  partiv  to  a  report  i  less  natural  one,  on  accxiunt  of  the  low  .  by  year  in  gross  and  net  earnings,  for  ■  i 


(<>rjimon  with  all  piipc-r  storks  for  '  P‘>hr  \\hri<  ihr  adlwRys  thoiYisrUcAS 
some  weeks  past,  partly  due  to  general  ma\  lose,  but  tho  ilemand  is  a  more  or 


I  .,.,.ai..ndinD-  ^^at  gamed  currency— wo  believe  for  '  pri<  e.s  for  farm  products  a.s  compared  xi-ith  an  almost  negligible  competitor  | 

81  ivrt  Tt  s-X  The  ff’9  '^'>■•■3  Twrt  unfounded  —  that  the  |  with  manufactured  gotxis.  In  the  field  in  .Montreal,  it  ha.H  Ixs-n  for 

\  i,  r'Z  price  of  m  w-.spnnt  would  tr-  n-diiced  1.)  !  Test  Opt  Railh  Art  Last  Tear.  years  paat  suitplying  all  the  Increased 


m  ite  for  rates  ami  data. 


John  (J.  Morris 

Canadian  Keprcscntalive 

207  St.  Shames  Street  -  ’..ontreal 

Telephone  Main  27-11 


iROYALTRyST^I 

EXECUTORS 

ANO 

TRUSTEES 


XI  (fff^  enmhapvt  n.itb  $t  578  9"7  *<''  3  as  comfgued  with  $75  which  j  A  ''‘9l  liedween  radical  and  (xm-  |  demand  in  the  city. 

,7e  orm-ie  ns  has  bw  n  iu  force  siiuv  the  beginning  i  .segv.alive  te.ndcn.  ies  as  repi-esenu-d  to  ;  _ 

the  J  9ar  ind.cat.ing  hat  r.am-entide  Coiiipiinv  is  !  Parl  .ameiit  occurivd  la-st  y(ar  dunng  ;  - 

iiearlv-  $400,090  h'ld  been  iv-lu-ed  by  ,  .  m  u  j,  .  Uiiiimii.v  is  ;  ■  Unnk  Act  who n 

oinumc-  fi.na  aiirtno.  in  ad-  ’he  host  managed  of  all  tho  the  n  vKSion  of  tht  ISank  Act.  wmn 

ditinn  there  is  denositvd  with  the  tins  new.sprint  mills  in  Canada  and  ha»  a  ihe  former  failed  to  make  any  realim-  , 

tees  as  seeurity  for  tho  first  morlgH,ae.  Particularly  strong  aivset  in  the  I.au-  |  press;on  "" left  t^T^I  ' 

io—in  on  nf  «s  iiii  I’etilido  Powcr  f  oiiipany  plant  situated  cliangiis  were  made  tnai  lott  tn*  leai 

collateral  .ssiie.  an  amount  of  $  .  H  -  ,  j  C.rand’Mere  It  is  true  hank. ng  sx'Stem  practioally  unehang-  i 

.S69  and  $88,340  held  in  the  treasury,  "  ‘*t  wrano  .Mere  n  is  ”  ,  nauh..u-  ^  i 

XX-  iKo.  nx.  la  'fuit  the  Spill  of  the  stock  .3  to  1  .some  ed  \itempts  aie  irmt  ni.gie  to  st  - 

\ A  o  arf'  infornK^vi  inat  tho  comptiny  vs  ,  ,  .  i  ! 

_ _ i,.  three  years  ,igo  rather  weakened  it  for  riir  sr.me  more  fax  orabK  e  ondltlons  ] 

.1-  „„  .,„a  oion  nn  . h „  '  investiTient  purixisRS.  bill  the  r^mijiany  .  for  .igTmullural  (  leqitsana  ii  tne  req 

t  h^Hf*  l^oDds  aLD  o  3iSo  on  tho  i  roont.  i  r»a  ^’>11 1  An  v  rtiA  n 

. _ ,  4Vx/x  niad^  cun.cjdcrnblc  3n('rcaf*'  it.s  ;  f*rhl  y  ffiw-i  nm(JiT  ^sorhs  out  any  plan 

f  8"9  is  below’  the  current  market  prodiif  tion  stol  e  that  time  and  was  ;  w he-i  b\'  it  or  the  Provincial  fJovxtm- 

7  *'  -he^  7ms  Ground  T-'  77  7'-r  'hvi'icnds  irgularly  '  men's  will  assume  the  responsibility. 


of  $79  is  below  the  current  market  »  f  ,  , 

price,  which  runs  around  $73  to  $76.  9hle  ’"  meet  its  dividends  ix 
These  bonds  aiv-  Iveing  steadily  retinvj  ihrough  the  depression  of  1921 


The  eaiTiings  for  the  year  inding  h^ 
June  .39.  192.3.  xvere  6.9  per  cent,  ofthe  tei 


PS  will  assume  the  responsibility, 
Ixlievr  that  they  will  riK-eive  the 
esi  I'o-operation  from  the  ehar- 
-1  banks.  .\n  attempt  at  what  look - 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

I  {IhinLf  purchasinajthe  folloxvini  securities; 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Pries 


capital  stock,  and  we  feel  that  Ihe  cm  -  j  ed  like  CoiTimunism  a.  few'  years  ago  iji 
re.nt  year's  earning:?  should  excee.l  thi.s  ;  Winnipeg  was  thxvartcd  by  a  citizen.* 


hy  a  fair  amr.unt.  The  common  divi¬ 
dend  looks  I  ea/ioiiably  assured  and  al¬ 
though  there  may  J.e  no  increase  in  d1- 
xidciid  foi  some  time  to  <-ome.  an  in- 
erease  should  be  easily  possiiile  within 


I  committee.  ^ 

i  So  far  as  the.  discount  of  our  Call-  | 
'  adian  currency  as  eomisared  xvith  that  : 
*  of  the  I'nited  Stales  is  concemed,  this  j 
is  p,ajn,ly  due  fo  the  fact  that  our  s«>l<l 


Name  of  Enquirer . 
Address . 


Nom  de  plume . 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  t^  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 


*Crossoui  line  not  desired. 


I  the  net  year  OT  two.  The  working  !  ratio  was  greatly  distiirlied  by  the 
capital  fkxsition  of  the  company  is  '  x-  j  enormous  i.ssues  th.a.t  ■were  made  dur-  j 
j  cellciit  xvith  over  $6,900,000  net  at  the  I  jng  tho  war.  and  partly  to  the  unfav-  ; 

close  rif  last  fiscal  yeai .  and  in  gen-  orablc  l^Jance  of  trado  of  large,  dimen-  . 
I  era!  the  company,  we  believe,  is  in  I  sions  xvhich  xve  hav<:  xvdth  the  i 
j  first-class  s.haj>e.  VVe  think  for  a- 1  L’niled  Statc.s,  although  in  the  aggre- 
long  hold  Laurentide  at  present  prices  gate  for  the  twelve  months  ending 
should  pi-ox'e  a  profitable  investment  March  31,  1924,  our  exjiorts  wore  over 
for  x  ou.  $160,000,000  ahead  of  our  imiiorts.  Ex-  ; 

g  ¥’  g  ¥  change  la-st  year  was  very  nearly  wip- 

Montreal  Tram  Power.  out.  Canadiaji  money  almost  Umch- 

Montr^  1  rower  although  thi.s  year  tt  has 

/  invested  recently  tn  _  hovered  between  1  1-2  and  3  per  cent. 

Jramuxigs  and  Power  l^.  for  a  considerable  time,  xx-e  do  not  look 

cent,  bonds,  due  1929.  Can  t  to  go  much  lower,  and  at  x’arioua 

suits  against  thr  old  directors  affe  1  ^  ^  will  again  come 

mg  seewrity?  Would  be  ghuf  to  have  seasoms  oi  tne  .  a 

voiir  i-oaiaiciK  on  ^  Vsnadian  Investmente. 

"  d7niK  we  balleye  you  wall  find  on  toveeti- 

iawsu'it.s  can  affect  your  .security  exi^UeJl^ 

Your  security  consists  entirely  of 
Montreal  Tramways  debentures  and 

«o«M0«-»i»ck  srtiloh-hwur-tho- virtual  outatandfttg  natural  reaoupoee.  in  po 


THE  U\DERW00D 


PORTABLE  TYPEWRITER 

"The  liihtest  Put  table  Typewriter 
ever  built.” 


Weighs  63^2  pounds  —  about  9  pounds  with  case. 

Price  $65d  00 

The  Ideal  Typewriter  for  persona!  use. 

Not  only  a  “Portable  Typewriter,”  but  an  UNDERWOOD 


UNITED  TYPEWRITER  COMPANY,  LIMITED 

109  Notre  Dame  St.  West,  MONTREAL  and  in  all  Canadian  Cities 
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ariMf  fln/t'nrial  (Sinifs  .“r.rr;,  •Canada  House' 

^  Increase  In  the  extent  of  both  Canadian  and  British  •  1  TT 

PnblUhed  EretT  Satnrtay  at  8®3  Craig  Street  Wesf^ foldings  of  the  compan/s  common  stock.  Canada'  OfflCtCll  MOTTIQ 
Montreal,  by  The  Montreal  Financial  Times  rnbllsh-l  cannot  afford  to  weaken  the  financial  strengtli  of  thej  - - - - 


Official  Home 


INSIDE  STORIES 


OF  THE 
STREET 


(ng  Company,  Limited.  c.  P.  R.  by  having  traffic  diverted  to  tlic  X.  R.  |  T  told  of  his  difficulties  that  had  to  be  associates  took  such  a  step  they  must 

- - - - — - - ■  through  sentimental  appeals.  The  two  must  exist  g  L//  X-^L/f  f  ju  local  market  have  figured  that  they  had  about  i)5 

R.  EMMET  COX . President  aide  by  sldb.  and  get  such  business  as  Is  warranted  by'  ,  i.  »  ti  Tl.MLLl  at  the  time  of  the  famous  per  cent,  chances  ^  tbelr  favor  of 

niviTk  Dvovemv  .  neneral  Manager  .u  .i  i  .  j  (from  tho  I,iui(li»n  IJiin'H'U  of  Tlie.iy^^  Baring  Bros,  failure  in  the  company  being  able  to  maintain 

DATID  BCRASIDE  ...  *  Genemljiniiager  the  respective  service  each  can  render.  Financial  Times.)  ‘  "  l,_ndm,.  The  whole  situ-  the  dleti^utlon  they  had  decided  on. 

.  .  Mr.  Beatty’s  point  in  regard  to  the  different  condi- ^  London -  ’’W  by  sir,  ’  said  Dr.  ation  here  was  knocked  topsy  turvy  Ap  a  result  of  this  buying  the 

MARTET  H.  BLACK . .  under  which  each  road  can  build  branch  lines  Johnson  ‘’Klcci "street  has  a  vn  v  ihid  seme  of  the  houses  that  had  stock  crossed  the  70  mark,  but  dur- 

ROBF.RT  B.  TERNER  •  •  •  Associate  Editor  seems  to  be  well  taken.  Cnder  the  present  law-,  as  he  i  animated  appearance,  but  I  think  large  ccmmilmenl.s  were  out  to  their  Ing  the  past  few  months  It  has  shown 

— .1^  f’  1-  X'  * •  I  T>  -I  I  the  full  tide  ot  human  c.xisicncc  ii.  at  \\  its  cnti.'i  to  work  out  their  tinan...al  persistent  weakness  without  being  es- 

SCBSCRIPTIOX  PRICE  J  In  Canada,  13.00  a  year;  31.76  Pointed  out.  the  (  anadian  National  Railway  t-oniP^ny  |  Cross  ’  problems.  pedally  active,  and  has  got  hack  to 

for  six  months.  In  Great  Britain  12e.  a  year;  7s.  may  parallel  or  duplicate  existing  lines  of  any  other  ^^nd  U  is  al'i  haring  Cross,  or,  to  i  Sir  Rodolphe  told  of  how  in  his  around  60.  Earnings  have  shown  a 
for  six  months.  In  the  United  States.  J3.60  a  year;  company,  once  the  Minister  approves  and  Parliament  I  be  more  exact  Trafalgar  Square,!  own  case  he  had  to  do  a  goed  deal  decHne,  ow'lng  to  exceptional  condl- 1 
$2.00  for  six  montha.  authorizes  the  necessary  expenditure.  The  C.  V.  R. 'which  is  a  part’ ol  Londons  famous  }  of  figuring 


R.  EMMET  COX  • 
DATID  BCKXSIDE 

MARTET  H.  BLACK 
ROBERT  B.  TERXER 


The  late  Sir  Redolphe  Forget  often  experienced  men  as  L«w  ry  and  his 
T  .Ckfl /inn  told  of  his  difficulties  that  had  to  be  associates  took  such  a  step  they  must 
A  L//  j,j  (jjp  local  market  have  figured  that  they  had  about  i).5 

A  ’Tl.MLLl  at  the  time  of  the  famous  per  cent,  chances  In  their  favor  of 
(From  the  I.iuidpn  IJiiri'H'U  of  Tlie|i_()  ^>  Baring  Bros,  failure  in  the  company  being  able  to  maintain 

Fiiiniiciiil  Times.)  L_ndmi.  The  w  hole  situ-  the  distribution  they  had  decided  on. 

London -  ’’W  bv,  sir,  ’  said  Dr.  ation  here  was  knocked  topsy  turvy  a  result  of  this  buying  the 


$2.00  for  six  months. 


authorizes  the  necessary  expenditure. 


ADTERTISIXG  Rate  cards  on  application  at  ah  our  of^  Dominion  Railway  c„m- i  <’entre,  that  the  1  JX  the  uSu^  Tng  around  thrioJaJ  s"^ 

mission  in  respect  to  branch  lines,  and  if  I^-•li.■-cnt !  c  :e";be\adrethcT^^r’ limit  thlt^re^lirmirr  JS'^Xie" 

CABLE  ADDRESS*  "Flntlmes’  ;  W.  U.  Code.  |  con-  ”  ,  m  ,ionc  s  "  ith  their  banks  and  would  have  to  knowledge  of  street  railway  opera- 

-‘derations  that  always  crop  up  when  applications  for  I  Is ^Ttu-fte;:"^^  !"  tions.to  know  that  before  any  distrl- 

TOROXTO  OFFICE:  6  Jordan  Street.  Representative,  | branch  lines  come  before  it,  it  will  transfer  '''’ !  q„ln 

R.  V.  Rittenhouse.  Phone,  Adelaide  6406-6.;  Present  jurisdiction  to  that  of  a  more  impartial  tri-  all ' 

LOXDOX,  EXG.i  96  Bishopgate,  E.  C.  2,  Davies  &  Co.,  ^  bunal.  the  Railway  Commission.  'Canadians  may  well  be  proud,  and 


Representatives. 

XED  FORK  OFFICE,  2  Rector  St.  Pi 
U.  S.  Representative. 

MONTREAL.  FRIDAY,  MAY  9. 


;  sWerations  that  always  crop  up  when  applications  for ,  is  Bituated,  and  is  ^‘ns  button  was  made  on  the  stock  they 

Representative, !  branch  lines  come  before  it,  it  will  transfer  itS|  Pared  for  occiipani j  d.  .  |  quire  in  view-  of  the  disturbance  s>houId  have  been  able  to  set  aside 

Adelaide  6406-6.  |  Present  jurisdiction  to  that  of  a  more  impartial  tri-  „  hiri,  nil '  raiised  by  the  developments  in  I^m-  provision  enciigh  to  take  care  of  pe- 

2.  Davlea  &  Co.,  bunal.  the  Railway  Commission.  '  CanV/ir- velT  be  m  ""  down  to  his  riods  of  this  kind,  which  are  almost 

I  A  nimil....  .r.1  .^1,  .*1,  I.  .  ,  ,  •  Canadians  may  well  he  pioiia,  n  ^  jn  the  morning  when  it  sud-  bound  to  occur  from  time  to  time. 

,  A  similai  clash  of  authority  appears  to  exist  iii  con-  which,  in  structuic,  and  above  all  struck  him  that  it  might  be 

Paul  B.  Howard  ncction  w-ith  the  Crow’s  Nest  agreement.  This  moa- !  position,  is  thoroughly  iTprcsenta- j  out  if  he  w  ent  to  a  loan  com- 

I  sure,  passed  long  before  the  rise  of  prices  incident  to'^'*^  Dominion.  j  panv  that  was  know  n  to  have  large  An  interesting  story  is  going  the 

— - - I  the  war  and  its  aftermath,  prescribed  low  freight  rates  '  Sh'Lbe^ri’cel  ‘'T' 

9,  1924.  i  .  ,1.  .  1  ,  ,  statesman,  bit  nooeii  i  cci,  la  bar]  been  accustomed  to  lend  orous  side  but  also 

-  for  \\estern  Canada,  low  even  at  that  time,  and  now  dpscibing  Trafalgar  Square.  pj^atp  -pbe  pre-  A  (’AREFIL  indicates  the  .sacred- 

..  :  ter  below'  what  may  fairly  be  regarded  as  an  equitable  named  in  comnicmoiation  of  Nel-  ,,b]pnt  of  the  company  also  taok  this  BITER.  ness  with  which  con-' 

f6iI6r.  'scale.  A  portion  of  the  schedule  was  put  into  effect '  bpp'b  immortal  victor} :  and  j  view  at  the  outset,  but  Forget  point-  tracts  made  on  the’ 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT,  SOLD.  QUOTED 

Our  Mining  Department  haa 

a  complete  Statiatical  Bureau 

Write  ua  for  information 
M€mberi  Montreal  Aftninj  Exchange 

BIIHIUI,  WIITE  A  CO., 
lIMinD 

136  St.  James  Street 
Montreal 


A  113  rA^***/>  T  At-ror  w  ncn.  jua,v  uv  ii-KUlufu  ciii  rMuiiitmt?  iiciuit;44  ill  4  i/miiivjnw.fv.Mxii  w.  cjirjpnT  Of  I  tin  com  pan.v  HisD  I DOK  IBIS  ittirit.  neps  wain  wnicn  con- 

An  rllStOnC  I  arill  ■  scalr.  a  portion  ol‘  the  schedule  was  put  into  effect '  immorlal  victory;  and  j  view  at  the  outlet,  but  Forgot  point-  tracts  made  on  the 

THE  Massey-Hsrris  Company's  statement  is  n  curious  i  by  Parliament  last  year,  and  there  seems  a  likelihood  son;\fte‘’'^'  "■'!'>  'm'lBual  security  New  York  Stork  Exchange  are  held. 

1  ..  j  *•  o  11-*  I-.,  1  I  ,  ,  j  modelled  by  Sir  P.dwin  Landst  er,  jbey  wne  able  io  put  up  and  the  at-  A  large  institution  wanted  to  huv 

one,  aud  seems  destined  to  become  a  some  hatjthdt  the  whole  list  of  commodities  may  be  incliidrd  piouching  on  pedestals  at  the  bise, ,  ip^pfive  rate  of  intciejt  they  were  able  $10,000,000  of  Eiberty  bonds  recent- 
historical  document  in  political  circles.  I  by.  the  failure  of  ritrliament  to  prevent  automatic  is  the  crowning  .structure  of  the  ff,  pay.  After  investigating  with  the  ly  and.  to  reciprocate  for  business  it 

rnmnaijm  nt  ’  tesiBlatioii  by  July.  The  net  effect  of  the  legislation  j  "oi'ld-famed  square.  j  Board  of  ftirect.ers  the  transaction  ;  had  received,  gave  the  order  to  a 

That  It  struck  a  hard  blow  at  the  tariff  campaign  of  _  •  ...  .  '  i..  r,..nnnni.  Wa.s  considered  of  .such  an  attraetlve  finm- 


of  last  year  was  to  provide  a  heavy  reduction  on  wheat 


various  manufacturing  groups  is  obvious.  Premier  j 

King  hailed  it  triumphantly  as  a  eomplete  vindication  reduction  that  woulti  otherwise  have  been  pnssihle  for 
of  the  lowered  duties  on  agricultural  marhinery.  The  '  the,  rest  of  the  country  on  other  commodities.  'rhere 


111  Loud  roiiipai)} 


I  was  considered  of  such  an  attractive  ,  floor  broker.  The  latter  is  a.  sharp 
I  character  that  it  xvas  finally  com- !  and  careful  trader  in  stocks,  but  had 


,  ,,  character  that  it  xvas  finally  com 

•’fanada  House  ts  located  he  b.,..:,  and  .Sir  Rodolphe  was  able  t. 
w^s  ern  side  occupying  the  build  i^g  ,  ^  bis  firm  that  he  could  mak. 

of  the  Fnioii  (  luh,  founded  in  lk.’2 


or  tne  lowerea  nuties  on  agricumnai  iiiai  iiiiici y .  i  hk  me  resL  oi  me  rouniry  on  omer  commonitios.  i  ticre  joining  is  the  Itoyal  (  ollcge  of 
company  had  announced  a  lowering  of  prices;  flie  ‘b  a  danger  of  sectional  legislation  In  freight  rates  be-  Physiciaps,  containing  portrait.'^  inri 
,  _ _  ,i,«  ing  carried  out  in  connection  with  the  (  row's  Neat  i  busts  of  famous  doctors  and  ni.iny 


plfterl  and  .Sir  Rodolphe  was  able  to  ijtfio  experience  In  bonds  I 

reperf  to  his  firm  that  he  could  make  Ho  approached  the  bond  crowd  ! 
provision  for  all  the  money  they  ,^.j(b  caution  and  to  feel  out  the! 
would  need  10  take  care  of  the  emer-  bought  a  $1,000  lAhertv  at? 

arnc}  that  had  ari.sen.  or«..„a  moi  ..  i 


'farmers  of  our  country  are  immediately  given  the  ^ 

,  ..  ,  agreement  on  a  much  larger  scale  this  year,  to  tltc  in- 

benefit,"  and  the  largest  manufacturers  of  agricultural  i  .  ,  ,  -  -.i  ,  ,  r 

jury,  not  only  of  the  railwa.vs,  but  of  commerce  in 

implements  in  Canada  seemed  fairly  well  .satisfied,  general. 


medical  cupiositics.  On  the  sonth- 
ern  side  is  ttic  European  head  office 
of  the  Canadian  Pacific  Railway 


I  his  was  also  of  great  importance 
to  the  other  house.s,  as  they  fell  that 
their  position  w-iild  he  regulated  to 


market  bought  a  $1,000  Ijlherty  at  ^ 
around  ino'„;  then  made  another  | 
purchase  of  a  S.'dO  bond  at  about  | 
100  5-32.  He  thought  to  try  out  the 
size  of  the  market  and  offered  a 


They  wotild  not  close  down;  they  even  hoped  to  en- i  in  this  department  of  freight  rates,  it  would  appear '  office  of  the  Canadian  .National  Kail- 1  ter  were  -m  inucli  irmre  largely  in-  f>f>na.  ms  timidity  | 

(b..,..  .b.  ,  ftribb,  I.  b,.y  „brb:  bo  ovory- :  .h.l  r.r,l»mb,.,  bhould  Ibko  . .  ros.oro  ,o  ,hb  ”.y»  'll,™ '“J""'., .SlS, |  S7o'L’'r:ib77;b!.''*o;.:r^^  b^'cTdod  o'„“»'l’rttlb  b”a"1  i 

tbinp  in  his  power  Io  stimuiale  Canadian  Indusliy  by :  Dominion  Railway  Commission  full  powers  by  abroyal- .  oreupied  by  the  .National  i  ow-ina  to  the  exreptional  rlrctmi-  Rriees  silffened  and  the  bond  j 

.be  rebase  of  .  anadlan-m.de  maeOlne..-  :  »■'  j  •’'“;;r‘l,e''r.b!|  '.'J.t'’  S!r:'h.r'‘ 

What  lies  behind  a  “volte  face"  that  has  amazed  the  |  .past  corner  .stands  Ft.  Martin-in-the-  ,  ,  ,,  „  . ,  aBked  if  he  could  get  a 

.  a.  .  a  U  rib,  !  Fields’  Church  erected  17>1-6  by'  .  Judge  f.ary.  President  of  i  $1,000  bond  at  100>4.  "Sure.’  jok- 

protective  ranks  has  not  yet  been  revealed.  Ibis  Minimum  Marginal  Buying.  ^  James  Gibbs  on  the  site  of  an  carlic^  ’  ! ‘"K'y  responded  one  of  the  big  bond 

company  supported  strongly  the  ricent  protest  to  the  ,  .  ,  ,  ,  n  structure  i  4v  h'®  brokers.  “T’ll  let  you  have  $10,000,- 

T'HE  long  continued  depression  and  lack  of  activity!  “““  .IN  OPINION  rccem  trip  to  South  |000  at  lomi  ’’ 

Government  made  before  the  Budget  Speech  against  1  for  the  Funiuiis  St.  .Martin  s  0.\  G..\RY  America  he  met  the^  -ni  take  them,-  was  the  prompt  U 

any  further  slashing  of  protective  duties  already  felt  holders  of  stocks  on  slim  margins.  The  experiences  ‘ooks  in  vain  for  the  “fields.’’!  first  day  on  the  boat  i  reply.  And.  so  the  story  goes,  the 

to  be  inadequate.  There  may  have  been  a  conclusion  of  the  past  three  or  four  years,  during  wliirh  the  i  Included  in  the  parish. !  vorsation  as  fellow  travellers  will,  ting  thr  bonds  to  make  delivS’. 

formed  that  it  was  better  to  put  on  a  good  front;  to  — teck  market  has  been  adjusting  itself  after  the  peak  i  pews  are  reserved  in  St.  .Martin’s  |  The  stranger,  who  was  rather  ex-  But  he  kept  his  contfart,  oral  though 

make  thp  best  of  a  situation  that  looked  threatenin'’  it  in  1920.  have  been  such  as  lo  rompel  many '  Church  for  the  King  and  the  Prince  pansive.  told  the  judge  that  he  had  it  was,  and  I  am  told  at  a  loss  of 

make  the  best  of  a  situation  that  looked  threatonln.  at  I  ;  of  Wales,  and  the  births  of  all  Royal ;  recently  fallen  heir  to  considerable  $75,000. 

first  to  this  company  equally  with  many  others;  and  I  .  ^  .u„  children  bom  at  the  Palace  are  en- 1  money  and  after  inve.sting  it  was  _ 

.  ,  .  .  ,  *1  a  *  1  h,  V  n  k  I®"  '''^'•'  tered  in  the  register.  'George  I.  was  en,ioylng  the  fruits.  Judge  Gary  m  tbo  offiep  A  Pirreii 

to  test  out  a  policy  recently  advocated  by  Mr.  J’orke.  |  effective  method  of  a  lack  of  funds.  Apart  from  this,  at  one  time  .h.irch warden  of  St.  expressed  some  curiosity  as  to  the  nrlsic^Jnt  oTtL  Fniteri  sfate^Ste^^^^^  d 
leader  of  the  Progressives,  before  the  .Montreal  Board  '  however,  there,  has  hern  a  real  improvement  in  a  ten- i  Martin's,  the  only  case  of  an  l::ng-  channels  of  investment  and  the,  '  -  o  I 


ol  the  t  anaaiaii  i  aeiiic  Jcnii.Ari>  ^  great  extent,  hv  the  condition  of  '  to  rAn  u  i  ut  u  *  i  *  ia/ 
Company,  with  the  European  head  ,j,p  Forget  house,  hecause  the  lat- i 


Dominion  Railway  Commission  full  power.s  by  ahrogat-. 
ing  the  Crow'’s  Nest  agreement  once  and  for  all.  ' 


Minimum  Marginal  Buying. 


“Short’’  a  $1,090  bond,  hi.s  timidity  | 
was  soon  apparent  to  the  bond | 
“crowd.”  w'ho  decided  on  a  little  haz-  i 
ing.  Prires  stiffened  and  the  bond  i 
lirokers  solemnly  bid  Liberty's  up  to 
100>4.  Somewhat  dismayed,  the 
floor  trader  asked  if  he  could  get  a 
$1,000  bond  at  lOO’i.  “Sure.’  jok- 
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of  Trade,  in  which  he  suggested  that  a  reduced  tariff 
protection  might  win  back  support  for  Canadian-made 
machinery  where  a  higher  tariff  alienated  it  in  many 
quarters. 


effective  method  of  a  lack  of  funds.  Apart  from  this,  one  time  (  hurch warden  of  St.  expressed  some  curiosity  as  to  the  | 

howc^ver,  there,  has  been  a  real  improvement  in  a  ten- ;  .Martin's,  tho  only  case  of  an  Eng-  channels  of  investment  and  The,  '  Corporation  hangs  a 

■cd  tariff !  denev  of  holders  of  stocks  on  margins  gradually  to  in- 1  monarch  who  has  held  such  a  stranger  said:  “I  put  a  lot  of  it  into  ;  'I'lif  STFFI,  nhotograoh  '  of  tw'o 

ian  Ide  i  erea^e  their  equity  to  2.6  or  4.0  or  .60  or  7.6  per  cent.,  i  ‘h®  lin.ted  .States  ...eel.  f  think  that’s  |  ‘"foT.  Cl  fngoTs,  tLe  ingot 

ian-made  .  ...  .  ,  ,  .  church,  still  preserved,  contains  an  a  mighty  good  investment.  I  have  |  u„in_  „verv- 

in  many  I  longci  rank  ps  oidinarv  dealers  in  gf„,.y  baptism  of  Fr.mcis  been  watching  ihis  fellow  Gary  s  cfoei  in’  He  firet  ehane 

margin.  The  “Instalment  Plan  ’  of  purchasing  seen- j  Bacon  (1561).  Nell  Gwynne  was  career  for  a  good  many  years  and  I  before  It  is’ ro^Rll  into  rails  bars^or 

ritles  has  played  a  large  part  towards  this  desirable,  burled  here.  .So  was  Robert  Boyle,  want  to  fell  you  he’s  a  darn  smart!  ^jjat  not  ^  Beneath  is  inarrihed.  “It 

condition.  i  ‘^‘’®  Philosopher;  tarquhar,  the  com-  suy.  |  ingot.”  This  is 

_  _ _ _  -  _  ®<‘y  ^'riter;  T.ord  Moliun,  who  was  The  investor  Vas  somewhat  cm- 1  „„„  n'-rroH’e  favnrHe  nnnintinne 


tion  of  clients  of  hroker.s  who  are  holding  on  by  the  jHou,  and  has  achieved  a  dubious  |  out  to  whom  he  had  been  speaksing, 
minimum  margin  that  is  required  of  them.  If  a  stock  immortality  in  the  pages  of  Thack-  but  one  imagines  that  the  head  of 


Lack  Of  Cohesion  and  Understanding.  There  stin  remain,  however,  a  fairly  large  P-por- —  ha;;assed  nexi  -ia;  w^re'^  found  i 

WHERE  does  the  Company’s  declaration  place  Mr  clients  of  hroker.s  who  aie  holding  on  by  the  jHoii,  and  has  achieved  a  dubious  out  to  whom  he  had  been  speaksing.' 

Marler  and  Ms-.’ Raymond,  and  other  Government  ‘H!  immortality  in  the  pages  of  'M-  but  one  iinagines  that  'h®  b®ad  cif 

•>  dfops  «  few  points  they  are  thrown  into  misery,  rest-.erays  Esmond:  Roubiliac,  the  Sculp-  the  Steel  f  orporation  could  hardly 

membeis  who  have  opposed  reduced  duties?  MTjcre  J  ii.r.  hrnkcr'«  ,=.11  m  ,m  „  tor,  and  many  others  of  tame.  Close  have  been  displeased, 

does  it  place  the  Opposition  and  ('.  M.  A.  branches  who  ‘  ^  i-  P-  i  pburch  are  the  headquarters  . 

concentrated  their  criticism  on  the  Budget  mainly  on  cannot  meet  this  unexpected  payment— for  h}  j  qj  ^be  Royal  Humane  Society,  found-  t  ,  v,  u  i  ,  i,  ♦ 

the  damage  it  would  inflict  on  the  agricultural  imple- i  morginal  traders  must  he  “bulls"- |  ed  in  1774,  to  promote  the  rescue  thrtrend  .o”f“[.ri(^er<if  a 


what  not.  Beneath  is  inscribed.  “It 
all  goes  hark  to  the,  ingot.”  This  is 
one  of  Farrell's  favorite  quotations 


IW  .Miun.  uau  ..ecu  speasung.  i  ,„pj,  pojn,  out  the  supreme  im- 

it  one  imagines  that  the  head  of  portance  of  the  rude  ingot  in  steel, 
e  Steel  (orporation  could  hardly  ,bp  jn^ot  is  the  final,  the  true 
ive  been  displeased.  measure  of  demand  and  siipplyy. 

- -  Farrell  is  one  of  the  busiest  men 

Just  how'  hard  to  figure  what  is  ‘h®  Street  and  is  usually  diffieuit 

ralv  to  be  the  trend  .of  prices  of  a  see  unless  ones  business  is  vrry 


ment  and  allied  industries  ? 

The  whole  incident  sugge.sts  a  lack  of  cohesion  and 

of  understanding  among  Ihe  supporters  of  a  protoc- 1  ,  j  ,  *  j  j  V  V 7,  .i!  7  i  i  Aojoining  ana  racing  aireciiy  across  .  Twin  Citv  r'-rnmnn  wanted  to  know  when  he  could  see! 

U.e  .arlft  .11,1  m„i,l  b.  remedied  imle.e  '''V  "  “e'’ ''d".'  .ve.ie  wi  ihl.T,”,  a~,  him.  Farrell  replied.  “A,  bla  eop- 1 

are  to  be  dieelpatod  throueb  apparent  Ineon.lalenelea  I  J"  ’‘“k  f,""””''  "'ISoiSfn,  “  Prime  favorite  on  the  loeal  market  veniet.ee  ■  Then,  polina  the  look  i 

In  ar  ent  •  d  r  '  !  buys  on  the  assumption  that  the  stock  will  go  up  and  :  and  last  year  when  the  directors,  of  astonishment  on  his  visitor  s  face,  i 

n  arguments  and  policies.  '  Is  seldom  prepared  for  a  decline.  He  is  at  the  mercy '  Grecian  Ionic  Columns.  headed  by  Horace  Lowry,  the  presi-  he  explained  briefly:  “He  is  an 

e  ..  tuation  is  loo  important  to  be  dismissed  as  an  ^f  tej^pppary  market  conditions  or  lemporarv  condi- 1  6\  hen  completed,  the  main  en-  (ieclared  a  dhiriend  on  the  oldei  man  than  1.  Apparently  the  | 

opportunistic  play  ort  the  part  of  two  political  parties.,.,  „  ..  ,,  ,  ■.  .u  .  .  u  tj  'trance  to  the  Canada  Building  in'  k  at  the  rate  of  6  per  cent,  many  president  of  I  nited  States  Steel  re-, 

A,.  .  J-  ,  ,  •  •  .  I  tions  affecting  the  particular  security  that  he  holds.!,,  ,  o.  .u-  ,o,ih  tiinprs  in  thn  tstnoir  in  tains  thn  nid-timo  virtue  of  reeard- 

6Ve  are  not  disposed  lo  anticipate  anv  serious  injury '  .  j  .1.  j...  .  .  i.  .  ■  ;  t.ockspur  Street  will  consist  of  four  '“®  t-tners  in  tne  stock  in-  tains  tne  oia  Time  virtue  01  l  egara 

to  business  as  a  result  of  the  specific  clian-es  of  the  ®  ‘•''k®  «  broad  view  Grecian  Ionic  columns  of  the  same  ®''eased  their  holding...  basing  their  ing  age  as  conferring  greater  dignity 

,  _  ,  J  . ,  ‘  of  his  individual  security  ns  an  investment.  Ho  buys  character  as  those  In  The  fAXlstln?  Pf^sltion  on  the  belief  that  if  such  than  wealth.  ^ 

present  Budjret;  probably  these  have  been  emphasized*  ,  ,  ...  *.  ‘  ,  ...  r  *  iv7tVin{«n  r  *  J  ^  !  5  _ -  -  -  _  j. 

^  [for  immediate  action  and  if  this  action  is  not  forth-  building,  which  is  to  be  refronfed  i  ‘ 

00  muc  ,  j  pQjpjjjjg  pp  jj.  pif  ne.gative  character,  usually  he  h.''-  stone  to  correspond  with  the  j  ' 

peIL\c?7rih7L7cr7meiruir?hreL7nued  impatient  and  throws  his  stock  overboard,  to  PhySns.^thufeompS-  OtfieV EditOVS  \  TopiCS  Of  tkc  Day 

pena  nee  ot  ihe  Go\cinment  upon  the  continued  ad-;  invest,  on  the  spur  of  the  moment,  in  some  new  seen-  jng  the  whole  of  the  side  of  Trafal-  _ 

heience  of  tho  Progressives,  and  the  existence  on  the  j.jty  about  whose  real  merits  he  probably  has  as  little  gar  Square  in  one  symmetrical  ar-  FKFR.HT  RkTF  IIKPRIM l\  kTinv  '  am  kio-  rvim  -.m  Tint  woii  i-r...™-,, 
Government  mle  ot  .  knb.t.nllnl  clement  -  already  U„..|edge  ae  at  Ihe  one  be  has  .It, at  dir.earded.  Mini-  cblteelural  treatment.  o  n  f  !,  ?  '!  AH  ieVi  k^^^ 

voiced  by  1,0  mlnlMer.,^tbat  1.  prepared  to  ttork  de- 1  „„„  marsinal  buyins  renders  almost  Impossible  the  „Sr.‘'„‘'.";h‘f  re'e‘l‘’.n'’““o,"'' ,'f  ‘'i'  reovo'i.,;, 'l!  ?,  LaT  i,  ,  '  ">  '“.“ar'i  to 

libcr^^tcl^’  ftir  (he  overthrow  of  the  nrotectivA  *•  i*  •*  centre  o*  the  Cock&pur  Street  front*  ‘  n«i(ii«  ns  will  find  it*  difficult  lo  ; 

o\eriniow  ot  tne  protectne  policj  .exercise  of  any  real  judement  in  makins  an  invest-  jg  possible  to  get  a  magnl-  undeiMand  why  Canadian  flour  ship- i  k  i  r* 

nd  lush  as  neai  tree  trade  as  the  demands  of  revenue  i  it  renders  Iho  business  of  the  broker  him.self  in-  ficent  vista  through  the  whole  longth  to  Groat  Britain:  or  he  left. 

P®''™''  Lecure.  as  well  as  that  of  his  client,  and  interferes  of  the  building,  a  matter  of  over  ®  “•‘'‘r*’  •‘^‘l*P  should  have  been  “ 

*  *  *  !  seriously  with  a  healthv  tone  to  the  '•cneral  market  f®®'-  allows  the  entrance  to  ®‘^ft  j^®;"  .®®Hts  Per  hundredweight  game  according  to  rule.  , 

^  ^  ;  seriously  wiin  a  neaiiny  tone  lo  me  f^eneiai  marKPi.  anmront  tmm  all  th<A  Quri-rMinH  American  flour,  ground  per-  ^  « 

Advisory  Tariff  Board.  I  in  the  interests  of  clients  and  of  the  whole  nature  of  streets  leading  to  the  building*  f^nadian  wheat,  forming  LISTEMXG  IX. 

WHAT  hoc  hok..,Fe.o  .ho  T  Iff  o  1  .u  .  Ihclr  busincss.  stock  brokers  should  work  steadily  lo-  ps  projection  can  be  «een  conilnsr  **^®  .'“^”7®  ®''tfSO-  should  be  j-  ,  i  a 

HAT  has  become  of  the  Advisory  Tariff  Board  that  |  .  .....  7  -eeu  conung  ,  Cm,  pp,.  ppp.  The  radio,  not  so  long  ago  regard- 

waspropo.sed  bv  the  Government  of  1912.  as  a  .sequel  creating  a  more  permanent  character  lo  the  dcAsm  (  ockspur  SHcet,  and  it  is  the  di.dwcight  less.  “Fail  you  this  a-  ed  as  a  mere  toy.  now  has  citihusias- 

to  its  retiii  n  tn  noL-fw  in  the  necii.rncitv  f.mnoion  ■>  activities  that  they  supervise,  by  encouraging  the  pur-  “0*“  P  Pr  iding  coming  l.a(  king  of  your  friends?”  they  might  tic  fans  among  some  of  the  leading 

TMS  unniH  t  '»  ‘h®  R®®>Proc.t}  campaign.  securities  on  margins  that  will  bo  Mibstan-  "P  ®h^“  'he  historic  say  ,o  ii.n  British  shipowners.  The  men  in  tho  country.  If  a  canvas 

This  would  at  least  place  the  tariff  on  a  more  scien-  oidinarv  reactions  and  nvike  it  i  ,h  .  .  f  forms  the  centre  of  (  anadian  Government,  in  a  cable  of  were  taken  of  radio  owners  among 

fific.  a  more  logical  basis.  The  investigations  of  such  ‘  ‘  ®'”"''''*  ®‘”'®‘  oidmaiv  leactions  and  make  ii  the  vista  from  Northumberland  protest  which  was  submitted  to  the  I  the  executives  of  big  corporations  it. 

a  Board  would  at  least  enable  the  public-the  voters-  P®®"**”®  f®®  fhcniselves  to  give  advice  that  time  may  ,  Avenue.  i  Imperial  Conference,  referred  to  this  ^-ppid  probably  show  that  a  large 

in  iinaft.cit.n,i  .ivkv  .»v.n«  .  ff  '  prove  lo  be  .voiind.  The  man  who  is  in  the  market!  Ground  Moor.  dif  ci  iminatlon  as  “a  matter  of  the !  .pgjppjty  spend  at  least  part  of  their 

to  unooistcind  wnj  tll©  textile  Ol  boot  ond  sho^  tnriffs  »  •  •  a  ^I'llP  crniinH  finnr  ’ipp/NTYitYNnHatiinYi  Utn^O">t  i 111 UOrt fl u pp  Q  it  i*i  Hprnc'itorv  I  J  *  .  .  It  A  A  I 

...vro  ...ov.  A  ij  u  fc’  ^  tum  will  alwaj's  he  a  factor,  but  every  en- 1  .®  Sioiinu  tiooi  accommcjdattion  _  p  nance  as  it  is  aoi ogairii}  i  “listening  in,  -An  extreme! 

were  such  and  such.  A  Government  would  be  en-  ^  u  u  j  ...  .  .  fonsist.s  of  a  visitors’ waiting  hall  22  to  P.mpire  trade.  The  offence  winch  i  .  ,  w'ell-known 

abled  to  explain  the  need  for  raising  this  duty  or  the  i *’®  '‘®‘'  feet  by  60  feet,  with  recesses  on  'k®  ^r®®  Press  has  committed  in  ‘h®  I  equipmeircimpaa}  w  ho 

possibility  of  lowering  that  duty,  in  a  manner  that  1 ^'h®!®,  ®f  buying  and  selling  of  |  cither  side  lor  use  a.s  reading  and  ®f®«  ^  Ha  lord  ^.P^  a 


i  they  lose  their  stock  and  a  large  percentage  of  the  and  restoration  of  drowning  persons,  VaVrecentlv  Th®  efft®'’  (fay  he  was' 

I  money  they  put  up  to  cover  it.  t  and  whose  meelal  is  recognized  the  jq  accentuated  by  the  set-  talking  to  a  visitor  when  his  secre- 

I  The  man  who  holds  stocks  on  a  minimum  margin  is ;  A^ofninrand  facing dfrectly^SoTs  S r'mu  o'rf  wanterto  ’koX'  7hen''he  Jould’Te^ 

force.^  t®  ®P®®»;®  ""f.®;  ”17  i  ‘7*^  "7,  Many  years  agS  this  7.as  a^”'  him.  Farrell  replied,  “At  his  con: 

his  stock  dealings  little  better  than  a  gamble.  He  I  is  the  bouth  African  Government  p,,t^g  favorite  on  the  local  market  venienec.”  Then,  noting  the  look- 
buys  on  the  assumption  that  the  stock  will  go  up  and  :  Ruildlng,  gj,,j  ,jjp  director.?,  of  astonishment  on  his  visitor's  face. 

Is  seldom  prepared  for  a  decline.  He  is  at  the  mercy'  Grecian  Ionic  Columns.  headed  by  Horace  Lowry,  the  presi-  he  explained  briefly:  “He  is  an 

of  temporary  market  conditions  or  lemporarv  condi- i  Mdicn  completed,  the  main  en-  ^ V  (ieclared  a  dhidend  on  the  older  man  than  T  ”  Appareiitly  the 
AA  A.  At-  A,  1  A  A,  A  ,  A  ,,  'trance  to  the  Canada.  BiiUdine  in*  k  at  the  rate  of  fl  per  cent,  manv  president  of  I  nned  States  Steel  rc- 

tions  affecting  the  particular  security  that  lie  holds,  i  10.IH  in  th..  ctnoi.  in.  ft^inc  th^v  nid-timo  virtue  of  regard- 


present  Budget:  probably  these  have  been  emphasized 
too  much. 


With  Other  Editors  Topics  of  the  Day 


SOUND 

INVESTING 

The  ability  to  distin* 
grulsh  between  good  and 
doubtful  InTestipeuls  is 
rare.  The  Bverage 
yonnR  man  who  in* 
horlts  money  does  not 
have  it. 

Tho  sound  investment 
of  the  money  yon  ieave 
is  assured  if  you  leave 
It  In  our  care  as  trustee 
for  those  you  wish  to  be 
protected. 

Aitoint  as  ■your  executor 

Crown  Trust 
Company 

145  ST.  JAMES  ST.  MONTREAL  I 


THIS  BOND 

Yields .... 


8% 


HAT  has  become  of  the  Advisory  Tariff  Board  that 
w  as  propo.sed  by  the  Government  of  1912,  as  a  sequel 
to  its  return  to  po.'er  in  the  Reciprocity  campaign  ? 
This  would  at  least  place  the  tariff  on  a  more  scien¬ 
tific.  a  more  logical  basis.  The  investigations  of  such 
a  Board  would  at  least  enable  the  public — the  voters— 
to  undei'stand  why  the  textile  or  boot  and  shoe  tariff.s  ' 


I  ananian  (Tovernment.  in  a  caoie  of  were  taken  of  radio  owners  among 
piolest  which  w'as  submitted  to  the  I  the  executives  of  big  corporations  it. 
Imperial  Conference,  referred  to  this,  ^-ould  pfobably  show  that  a  large 
(iifcnminatlon  as  “a  matter  of  the  ,i,ajoritv  spend  at  least  part  of  their 


ator,  hilt  every  en-  i  ’^'''.®  S'®"''^  f*®®®  accommodation  derogatory  I  “I'isicning  in,”  An  extreme 

,  ,  consist.?  of  a  visitors’  waiting  hall  22  t®  Empire  trade.  The  offence  winch  i  .  .  f  w'piuknown 

.  .wi.  .-iccoiin  HI,,  ,  ,  „„„„  on 


The  issue  is  a  First  Mortgag; 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  t’ne  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund" 
are  guaranteed.  Payable  in 
New  York  and  Montrea’. 

Why  not  obtain  full 
particulars  to- day  f 


stocks,  to  lessen  the  percentage  that  he  bears  to  the  | 'writing  rooms.  'I’he  main  staircase  •®'' Polling  attention  to  | 


columns  of  the  Fnion  Club  and  con-  i 


He  indignation  over  the  discrimina-  I  ting  on  formal  clothes  and  going 


would  go  far  to  commend  the  whole  protective  system  |  "  "  i-  .  '  Is  onened  ui>  hv  -i  cnlnninpd' treat-  discrimination  and  indicating  |  ^  be  first  so 

ic  ibe  11.1  b„,ii„  „„  ib.„.  »' I ■■ 

own  needs  too  heavily,  and  subject  to  revision  as  an - .  columns  of  the  I’nion  Club  and  con-',,^  indignation  over  the  discrimina-  ting  on  formal  . 

industry  became  stronger  and  could  cast  off  the  s'wad-  o  •  r  r.  .  a*  i  •t®ross  the  staircase  to  the  tj(,n  itself  would  better  become  the  banquets,”  he  s 

dling  clothes  of  a  high  protection  once  It  had  passed  UUF  S6nS6  Of  BuSllieSS  Proportion  jgeneial  offi®®-  The  passenger  lift  chairman  of  the  Imperial  Shipping  I  ait  through  a 
.V  ,  'te  well  placed  in  connection  with :  f  omniittee:  and  would  lend  to  ino- m  Hnii  =npni 

the  early  and  experimental  years  of  ite  development,  j  a  s  usual  we  are  probably  taking  an  absence  of  brisk  ;  the  offices  and  staircase,  and  a  well- ,  strengthen  the  confidence  of  the  peo-  turn  a  handle  . 

1  hose  who  believe  in  a  protective  tariff  policy  for  .  A  business  too  seriously.  The  United  Slates  is  miss- 1  hshted  general  office  of  some  40  feet ,  pie  in  the  worth  of  that  committee  as  \s-ant  to,  then  ti 


1  J  ,  *  iiiaiii  this  discrimination  and  indicating'  1®  It®  first  so  as  to  get.  the  best 

mem  Toinst7tin-  the”  n?d"scaL*im^^^  *''®  responsibilitv  lay.  Thf  |  Position  before  the  loud  speaker 

ment  loinstatins  the  oltl  sc^giiol*!  Free  Press  feels  free  to  say  that  a  lit-  every  night.  “1  am  done  with  put- 


Limifv*  ~ 
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j  tinning  across  the  staircase  to  the  tion  itself  would  better  become  the  banquets,’’  he  say.s.  "Why  should. ■ 
jgeneial  otficc.  The  passenger  lift  chairman  of  the  Imperial  Shipping  I  ait  through  a  long  evening  listen-  |  cb 

;  Is  well  placed  in  connection  with  : f  omniittee;  and  would  tend  to  Ing  to  dull  speakers  w'hen  I  can  just  | 

,  the  offices  and  staircase,  and  a  w'ell- ,  strengthen  the  confidence  of  the  peo-  turn  a  handle  and  hear  the  men  I  |  Name 

j  lighted  geneial  office  of  some  40  feet  |  pie  in  the  worth  of  that  committee  as  want  to,  then  tune  out  when  some-  ■  ,, 


to  |—  -120  St.  James  St.,  Montreal-  -  -j 


SEND  ME  CIRCULAR  C-1 


locomotives  ‘ 


Canada  must  prepare  for  a  long  campaiga  to  justify!  jng  its  rather  Ill-timed  boom  of  last  Spring  but  Cana-'  C'^te®^  takes  up  the  remaiinder  of  .a  frei.ght  regulating  factor.  thing  uninteresting  is  going  on  ?  And  •  " 

'TJIZ  I’"”''  AndidUn.  .ho, lid  no,  lollon  them  In  f.elln,  Ihe  lo..  ol;  *  fR  Ih;  Hme  l«  comtorl  »l  iny  o.n, 

one  Of  the  inMruitiente  in  that  campaign  should  be  thej  something  that  did  not  happen  in  1923.  It  is  true  that  |  quiry  office  and  the  pensions  offi-!  V,  s.  WHE.VT  T4EIFF.  «  *  «  j  — 

promise  of  an  Advisory  Tariff  Board.  |  buying  in  nearly  all  lines  is  mainly  limited  to  imme- j  cers’  room.  i  journal  of  1  ontmerce.)  SPEED.  ! 

- - — - - -  :  diate  needs,  “hand-tormouth"  as  the  phrase  goes,  but'  '’®®''*  ,  ,  'Tarift  r m  Tmnnrfc  nf  r.in-ia-'an  .  •  -  .  , 

Anomalies  in  C.  P.  R.  and  C.  N.  R.:'"'"  ‘’"1“,“' ""’“iHirt  ,»?n',j“,w.  ag^'wer.  SeT'i'h’.^. 

I  normal  phase  of  advance  buyina.  ^^lth  la^st  >eai  s  offices  of  the  secretary,  with  waiting  y.  -  ihev  are  to-dav.  The  highest  speed 

T*  :  references  of  the  president  of  the  Canadian  acreage  repeated  this  year  in  the  West,  and  a  yield  ,  room  and  pri'vate  secretary’s  office  an-ly^s  of  rocent^radT' figures  '  ®''®>‘ ®‘teined  by  a  locomotive  in  the 

'aciftc  RallV-ay  Company  in  his  address  to  the  j  approaching  that  of  1923  the  C.  P.  R.  president  should  “(‘  io'^teR  the  High  Commissioner’s  or  I  United  States  w  as  112  miles  an  hour 

I  i.areholders  at  their  annual  meeting,  to  the  relations  j  he  justified  in  predicting  a  “very  extensive  autumn  i  ®’ ,  *''®,  ^'.^de  (  ominissionei  s  |  ^^vo  receipts  of  wheat  from  our  i  niade  by  the  Empire  State  Express 

b«w.c„  ,h.  ,w.  ,b,„  I  p.yibolnxic.,  .,„b  i  '"hZv.,-,  lb.  .p..d  o,  ™d.r„  | 

now  exist  side  by  side  in  Canada,  both  to  each  other  ancial  situation  throughout  the  whole  country.’’  ;  rials’  mom.  The  second  floor  con-  guments  presented  are  to’  be  accept- 1  trains  is  fast  enough  for  all  r#actical  I 

and  to  the  government,  are  worthy  of  a  careful  study  There  is  one  phase 'of  the  industrial  situation  that  i  of  the  emigration  clerical  and  ed  at  their  face  value  imports  of  duty  !  puritoses.  The  2M.h  (’entury  Lim- ! 
by  Parliament  and  by  all  classes  In  the  countrv.  seems  to  be  misinterpreted  IVe  are  not  maknig  suf-  ®^®-®'‘t''®  staff,  w  itli  a  women’s  de-  '  paid  wheat  from  ("anada  have  virtu-  i  ited  reaches  a  speed  of  90  miles  au ! 

The  portion  Of  a  system  owned  and  operated  by  th^  ^j.jent  allowance  for  the  return,  in  part  a,  least,  of ,  {l^roTtV^V-erbuilSI^gT.  nd-rerS 

Government  existing  as  a  competitor  side  by  side  with  pre-war  conditions.  Between  1914  and  1923  the  tex- 1  The  large  well-lighted  lower  floor  |  of  commerce.  I  of  71  miles  on  the  w'ay  to  (  hicago 

one  other  system  privately  ow'ned  is  an  anomaly  that  tiles  mills  of  ("anada  had  a  remarkable  period  of  heavy  has  been  utilized  for  mailing  room.!  ''7*  to  inquire  at  this  j  .^yjjjcb  the  train  makes  in  about  an  ^ 

cannot  but  work  unfairly  to  the  private  system.  This  business,  with  little  outside  competition.  Their  turn- '  *'®>'’''‘^®  rooms,  record  rooms,  staff  i  j'to®'^®^*'®®®  Hiat  :  conditions.  Its  i 

condition  was  referred  to  by  Mr.  Beatty  as  one  by  over  and  profits  were  very  high,  under  ®xceptional ,  !;°777,,'^®  This  countr}'.  ‘  It  certS’ no7  ^^P®®*^ ^ 

which  sentimental  appeals  were  made  to  the  business  conditions.  Now  competition,  keen  in  some  directions,  quarters,  etc.  ’  ^  '  “’'®''’  ‘®  '■®"^''‘®  ‘®  ®®'  <h®  bins  1  '*'^7^7ose7  autemobUe  on  a  re¬ 
community  to  secure  their  patronage  for  the  National  with  the  United  Ftates  as  well  a.s  Great  Britain,  has  |  The  architect  for  the  building  is  |  ®f  *^7defintely  ^*'in*''ele7a7*'^*^  '  *”®te  country  road  was  struck  and 

System  on  the  ground  that  this  would  lessen  taxation;  been  coming  back  and  the  mills  are  not  operatin.g  to  j f'®ptimua  Warbvlck.  J’^-H.I  B.A.,  j  or  later  it  will,  of  cours7  i  ^^’‘‘shed  to  atoms.  The  driver,  who 

—appeals  “prosecuted  vigorously  and  continuously.”  the  old-time  capacity.  But  as  Canadian  Cottons  state- 7*'?  '  «nd  its  w.-iy  to  Liverpool  or  other  j  ®s(®aped  ''’Dh  his  life  testing  that 

Quite  pro^rly  he  urg^  that  the  C  P.  R.  as  well  as  ment  shtfwed.  they  are  doing  far  better  than  the  old  fo^^h^^n^f  Kln'7d7m"7f !  '/o  ^e!  !  o777nd‘^^”rSly^Lk7rbmh";a77 

the  C.  N.  R.  was  a  national  enterprise,  that  the  (.1.  average,  and  should  continue  to  do  so.  \et  we  take  the  c.'tn.id.'i  lAife  Assurance  t'omp.'iny !  p^ggg  prices.  Nothing  w'as  in  sight  on  the  tracks 

R.’s  direct  and  indirect  contribution  to  the  country’s  it  for  granted  that  we  are  In  a  slump  because  the  e.x- 1  te  f't.  James’s  Fquare.  Among  other  j  jg  jf  not  about  time  this  hypoc-  and  yet  in  the  time  it  had  taken  him 

proaperity  Was  subEtantial,  and  that  hundreds  of  mil-  ceptlon  does  not  remain  the  rule  We  must  re-adiust  I  ®^ ’^’0'’'(s  te  London  are  the  Dam- .  j-igy  about  “protecting”  wheat  In  j  to  get  bark  Inside  his  car  an.i  st.irt 

lions  Of  the  securities  of  C.  P.  R.  and  C.  N.  R.  alike  are  our  sense  of  proportion  in  many  directions.  Holborn  Town  this  country  by  means  of  duties  be  ,  his  engine,  the  express  had  reached 


There  is  one  long  straight  stretch  | 
of  71  miles  on  the  w'ay  to  (  hicago 
which  the  train  makes  in  about  an  ^ 
hour  under  good  conditions.  Its , 
speed  is  illustrated  by  a  grade  cross¬ 
ing  accident  th.^  occurred  not  long 
ago.  A  closed  automobile  on  a  re- 


McDonagli  Somers  fi  Co. 
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discontinued'; 


the  spot  and  struck  him. 
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Make  CERTAIN 


that  the  sharper  cannot  ruin  yout 
estate  when  you  nave  passed  away. 


WHEN  your  will  is  carefully  drawn,  and 
a  Trust  Company  is  named  executor,  there 
is  no  likelihood  that  your  estate  will  ever  fall  into 
the  hands  of  unscrupulous  persons. 


g}™! 

|A||T|J  TMP  P  D  seneial  man-  I  tion.  Imestment  Bankars'  Asso- 

Vy  I  I  ■■  I  an  ■*  ■■  ly  as:er  of  the  Dominion  Bank,  has  |  ciation  of  America,  returned  this 

■  *  ■  I  ■■  ■  ■■fci  Wa  iwe  111  I  returned  toTcronto  from  a  vaca-  week  from  White  <?iiir>hiir 


Think  it  over 


Act  now! 


‘Objectionable  and  Discrimina* ' 
tory  Features,”  Declares  Pre¬ 
sident  Beatty — Railway  Board 
Should  Control  All  Freight  I 
Rates  and  Branch  Lines— 
Good  Prospects  For  Fall. 


Montreal  Trust  Company  I  ers  of  the  Canadian  Pacific  Railway 

•  .  Company  received  from  the  president,  ' 

11  PLACE  D’ARMES  .  MONTREAL  !  K.  W.  Beatty,  K.C.,  a  frank  dlecuaslon 

Mr  Rerbrit  S.  Holt,  Presidinf,  A.  J.  Brown,  K.C.,  ViC€-PrtsiieiU.  railway  situation  as  It  related  | 

f.C.VotmUBon,  Central  Manater,  .  to  the  C.  N.  R.  and  C.  P.  R.  and  par-; 

_ _ _  liament.  .Mr.  Beatty  incidentally  ob- 1 

that  appeals 

I  being  prosecuted  “vigourously  and 
~  j  I  continuously”  to  secure  business  on 

REORGANIZATION  MUCH  PROGRESS - 

!  ncBs  would  be  to  reduce  taxes.  He 

OF  ENGINEERING!  IN  FRATERNAL 

I  gress  and  industrial  credit  of  Canada, 

WORKS  DRASTIC!  BENEFIT  WORK  J 

I  the  general  railway  situation  that  he  ' 

r»  r  1  .1  r.  .  '  ...  T  Z,  •  f  j  Claimed  involved  objectionable  and 

Preferred  Holders  Will  Receive  Most  Sociebes  Now  in  Sound  ,  discriminatory  features  that  were  not 
One  Share  New  Common  For  Position  Due  to  Efforts  of  in  the  interests  either  of  the  Rail-! 
Two  Shares  Now  Held  —  Past  Few  Years  —  President  ways  themselves  or  of  the  people  of 
Fresent  Common  is  Eliminat-  Canadian  Fraternal  Associa-  Canada,  One  of  these  w  as  that  under 
rd  —  Will  Also  Allot  New  tion  Tells  Convention  of  Value  the  pre.sent  law  the  Canadian  Na- 
Siock  One  in  Five  to  Raise  of  Sound  Legislation.  ,  tional  may  parallel  or  duplicate  ex- 

$400,000 — Working  Capital.  -  •  listing  lines  of  any  other  company 

- - - -  The  dawning  of  a  new  era  for  fra-  once  the  .Minister  approves  and  Par- 

A  plan  for  the  complete  financial  ternal  insurance  in  Canada  was  hail-  '  liament  authorizes  the  noce.ssary  ex- 
reoi ganizatlon  of  the  Dominion  En-  Pd  by  .1.  .M.  Farrell,  president  of  the  penditure.  The  company,  he  thought, 
glnecring  M'orks,  Limited,  is  outlined  :  ^'aiiadian  Fraternal  .Association,  at  should  be  brought  entirely  within  j 
in  a  circular  issued  by  the  directors  *he  opening  of  a  two-day  convention  the  Dominion  jurisdiction  of  the! 
of  the  company.  This  provides  that  ^'P'd  here  this  week  at  the  .^I(lunt  ^  Dominion  Railw'ay  Board,  as  was  the  | 


11  PLACE  D’ARMES 


MONTREAL 


Mr  Rerbrit  S.  Holt,  Presidinl.  A.  J.  Brown,  K.C.,  Vict-PresidenL 

F.  G.  Domldaon,  General  Monaier, 


REORGANIZATIONMUCH  PROGRESS 
OF  ENGINEERING!  IN  FRATERNAL 
WORKS  DRASTICj  BENEFIT  WORK 

Preferred  Holders  Will  Receive  Most  Societies  Now  in  Sound  ' 


One  Share  New  Common  For 
Two  Shares  Now  Held  — 
Present  Common  is  Eliminat¬ 
ed  —  Will  Also  Allot  New 
Stock  One  in  Five  to  Raise 
$400,000 — Working  Capital. 


Position  Due  to  Efforts  of 
Past  Few  Years  —  President 


of  Sound  Legislation. 


of  the  company.  This  provides  that  ^'P'd  here  this  week  at  the  .^Iount  Dominion  Railw'ay  Board,  as  was  the  | 
pre.sent  holders  of  preferred  stock  Hotel.  '  C,  p.  R  Referring  to  the  (Tow's! 

w  ill  relinquish  their  holdings,  accept-,  Mr.  Farrell  reviewed  the  vicissi- ;  Xest  agreement,  under  w  hich  Parlia- ‘ 

ing  in  lieu  thereof  two  shares  of  $100  !  }“^,^he''p^ s^and' thrs^L!?/  imprme-  |  control  rates  on  rcmmodl- 1 

common  stock  in  a  new  company  of ;  ment  in  their  position  which  ha.s  j  tic.s  in  the  West,  he  declared  that  all  i 
similar  name  to  be  formed.  [been  made  effective,  largely  through  rates  should  be  made  subject  lo  re- I 

The  new  company  will  have  a  cap- 1  Hie  efforts  of  the  association,  during  L.jp„.  Railway  Board  constl- * 

iti.l  of  $2,500,000,  made  up  of  25,000  I '*’-we®a/rnow’*enjoying  a  period  of !  tuted  for  that  purpose.  | 

common  shares.  The  present  com-  comparative  rest,  as  an  association.  I  Dealing  with  the  prospects  for  the; 
pany  w  ill  sell  its  undertakings  and  after  years  of  strenuous  effort  spent  |  current  year,  he  anticipated  that  Im- 

assets  as  a  going  concern  to  the  new  M’l  evolving  a  comprehensive  plan  for  , ravel  to  Canada  would 

(ompanj  for  a  consideration  of  $2.-  component  parts  and  having  this :  greatly  exceed  that  of  1523.  He; 
dOO.brto,  payable  by  allotment  of  the  plan  made  effective  by  legislation-  ;  thought  that  this  year's  acreage; 

company's  common  stock,  and  the  |  The  individual  societies  constituting  !  would  he  about  the  same  as  last  year,  ■ 

present  companv  then  wound  up  |  our  membership  are  now  reaping  the  i  and  if  the  yield  approached  that  of 
..  ,  .  i  benefit  of  our  work.”  !  1523.  there  would  be  a  “very  exten- , 

.  o  prior  issue  to  the  common  stock  i  tSoiind  Legislnlion.  I  sive  autumn  business  and  a  vastly  Im- 

w  ill  he  created  by  the  new  company  He  then  reviewed  the  steps  lead-  |  proved  psychological  and  financial 


Dealing  with  the  prospects  for  the; 


present  company  then  wound  up. 

.No  prior  issue  to  the  common  stock 
will  he  created  by  the  new  company 


unless  authorized  to  do  so  by  a  tliroc-  ing  up  to  the  necessity  for  action  that  r  pimation  throughout  the  w  hole  coun¬ 


fourths  vote  of  the  common  share- 

holders.  Following  thi.s.  and  in  order  he°safd  •qha'i  the  piesen  The  president  intimated  that  rather 

,  ..  1  ”  ^  ‘i  <^xton5.ivo  ('xprndituros  on  capital  ac- 

to  pr./VKlc  necessary  w-orkmc  capital  worth  of  future  contributions,  ivnniH  hn  -i  mntiniinnc:  npr^q. 


oi  us,,  rip  sdiii,  inrti  f.xtcnsivc  expenditures  on  capital  ac-i 

worth  of  future  routnhutions.  ‘n*  ^  potint  would  be  a  continuous  neces- 
gether  wtth  the  reserve  on  hand  ! 


the  new  company  will  offer  to  share-  !  w  ith  the  reserve  on  liana.  .  road 

holders  $400,000  of  common  stock  promised”  hVoefitsTf^rst^cieu”  U)  The  elertion  of  directors  resulted 
p.ir  on  the  basis  of  one  in  five.  considered  aetuarially  solvent  ”  |  io  i'’*’  re-appointment  of  the  retiring 

Mine  Out  Fominoii  1  he  association,  he  pointed  out.  has  i  niembers  of  the  board  as  follows;  Sii 

Thr  1  r,  i  ”  I  v  ,  plavccl  a  Ui  gc  part  in  crystallizing  I  Vincent  .Meredith.  Bart.;  Sir  Augus- 

Die  picsent  compan.^  is  rapilalued  ;  legislation  the  machinery  neces-  tus  .M.  .Nanton:  .Mr.  (4rani  Hall;  Mr 
at  $,...0i0(,o0o  of  prelerrcd  stock  and  !  ,sary  to  put  fraternal  societic's,  vol- 1  M'.  .N.  Tilley.  K  (’. 


promised  benefits  if  a  society  was  to  *  ciociion  or  niiccTors  rosuiicn 
be  considered  aetuariallv  solvent "  | 't*  Hie  re-appointment  of  the  retiring, 
The  association,  he  pointed  out.  has  |  members  of  the  board  as  follows;  Sir 
plaved  a  large  part  in  crystallizing  I A  incent  .Meredith.  Bart.;  Sir  Angus-. 


$5,000.01)0  common,  of  which  $!,o(i0.- 
OoO  of  each  liave  been  issued.  The 
$!.00iio00  common  stock,  of  whicli 
more  than  $2,000,000  js  said  to  lie 
owned  hy  Dominion  Bridge  ('onipany. 
I.imited.  is  eliminated  under  the  reor¬ 
ganization. 


untarily  or  involuntarily,  on  an  actu-  Mr.  Beatty  was  eliosen  as  ohair^ 
arially  solvent  basis  with  ilie  least  man  as  well  as  president,  taking  the! 
possible  hardship  or  disturbance,  office  Iield  h.)-  the  late  Lord  Shaugh- 1 
The  Dominion  Bill  of  1515  affec-ling  nessy. 


owned  hy  Dominion  Bridge  Vomimny.  By  a  standing  vole  a  resolution  in  | 

Linnted.  is  eliminated  under  respect  to  the  services  of  the  late 

Dominion  Engineering  Works.  I.im- 1  possible.  I  - - 

ited.  was  formed  in  1520  to  take  over  I  "The  machinery  provided  hy  the  i  - - - - - 

the  Dominion  Engineering  iS:  .Machin- i  Ad  of  1521."  Mr.’  Farrcl  said,  "has 

cry  (  ompany.  formed  in  15i:).  It  was  '  been  invoked  during  the  past  year  to  ■  A  tIC/fIC  %J  fllllliSS 
organized  through  a  co-operation  of  place  two  societies  belonging  to  our:  RctoOi 

Dominion  Bridge  and  pulp  and  paper  i  association  on  an  aetuarially  solvent  i 

i  iul  Iiydro-electrie  eompanies.  The  ;  basis,  w  hen  their  executives  were  un- i . . 

company  secured  tlie  patent  right.s  '  able  to  convince  their  membership  of  wiXMFK»i  Ki,EC'TRir  c  o.'IP 
for  manufacture  of  the  (Tump  hv- '  the  wisdom  and  necessity  for  action.  I  ,30, 

draulic  turbines  as  well  as  paper- 1  I  am  sure  both  societies  will  even- 1  March — 


Public  Utilities 
Earnings  Reports 


making  machinery.  tually  reap  the  full  benefit  of  what 

,  ,  ,  may  have  seemed  to  some  of  their 

Lack  forking  (  apitiil,  members  drastic  action  Other  soci- 

In  tltcir  circular  the  directors  state  i  cties  this  year  are  going  to  their 
that  orders  reeei\ed  since  organiza- :  mpmbcrships  with  plans  to  place 
tion  have  .averaged  $2,000,000  an- j  themselves  in  the  desired  position  of 
•nually.  Expansions  ;ind  improve- !  actuarial  solvency,  and  it  is  only  a 
menis  costing  .$1,500,000  as  under- 1  matter  now  of  several  years  until; 
taken  were  paiil  for  out  of  the  com- !  all  our  societies  will  voluntarily  or] 
p.any'a  resou'-ccs  and  which,  in  con- 1  by  virtue  of  the  mandatory  provi- j 


members  drastic  action 


WTXMFK(i  KliECTRIC  «  0>IF.4>T. 

1924  1922  Inc. 

Mb  rch — 

f  %  ' 


Gross  earn. . 
Oparat.  exp. 
&  taxes.  . 

4.-.6.634 

3.77.927 

4S9.242 

.353.707 

•SC  fJ'S 

4  220 

Fixed  chgs. . 

9$. 707 
.53.004 

135,534 

65,018 

•Ifi.Ol  1 

Net  divisible 

inroniP 

1.7. 703 

fi7.5l  6 

•21.813 

nually.  Expansions  and  improve- |  actuarial  solvency,  and  it  is  only  a|  uiviBihlp 
menis  costing  .$1,500,000  as  under- ;  matter  now  of  several  years  until;  '  income  (.',.70.? 
taken  were  paiil  for  out  of  the  com- !  all  our  societies  will  voluntarily  or]  12  moe.  end.  Mar._si — 
pany's  resoic’ccs  and  which,  in  con- 1  by  virtue  of  the  mandatory  provi-]  Grnnr  earn  B  406.37.)  5.621,722 
sequence,  ati.sorbod  almost  the  on- 1  .sions  of  the  Act  of  1521  be  able  to  de-  4.023.951  4.09S,n4f, 

tire  working  capital  which,  at  ihelclare  themselves  solvent.”  __1_1  .  . 

time  of  organization,  was  considered  |  I'niforniit.v  of  l.aws.  1.382.424  i.423.fi7« 

suffii  lent  to  meet  all  requirements.  Mr.  Farrell  then  leferred  to  the  Fix.  chg.'.  734  ,381  707.44, 

The  directors  have  already  enacted  ;  uniform  insurance  laws  movement  |  diviaihia 

l»y-]aws  necessary  to  pive  effect  to  *bo  satisfactory  piORiess  \%nicn|  tneomf'.  .  ^48.043  716,228 


1,382.424  1,423.676 


734. .381 

707.447  26.934 

«4fi.043 

716,228  •  68,185 

the  reorganization  plan,  anci  a  special  ;  been  made  as  being 
genera!  meeting  of  shareholders  w  ill  |  •h*’  right  direction.  Another  neces- 
he  called  at  which  confirmation  will  |  ^Hy  was  the  adopting  of  a  uni  orin 

he  asked.  The  hoard  hopes  that  , he  |  government  report  pohry.  Mr  lay  barckloxa  tra4- 

lirar-tic  action  will  he  successful  and  I  ">'  also  stres.sed  the  "lY  mpm 

that  the  company  will  he  "able  to  i  the  societies  to  inyea.se  1  - ‘ 

compete  succe-ssfully  for  its  Hill  ?nf  mem  x,  a 

share  of  the  business  which  is  being  I  GroaVaa";^ 

offered  and  for  which  it  is  now  beyhip.  nanprs  ^  from  opr.  4,832.197 

equipped  to  successfully  carry  on.”  A  number  of  fPt^ej-eyjng  panys  | 

„„  .  ...  were  presented  lo  the  meetings,  in- ;  -pngp,  ,  :,033.l0i 

I  he  directors  of  the  existing  com- '  pjmjing-  ^  discussion  re  insurance  !  - 

pany  are  as  follows:  c.  H.  Duggan,  jpgjsiation  by  G.  D.  Finlayson.  Do- :  Kat  aarn.  2.799.096 
president;  A.  .!.  Brown.  K.  (  ..  .lulian  minion  Superintendent  of  Insurance:  i  Aggrag^grs. 

('.  Smith.  W.  r.  Angus,  Geo.  fha-  fhp  address  of  welcome  by  His  AVor- !  768  an  i 

boon.  .M'..  Sir  Herbert  S.  Holt.  Phelps  js^ip  the  Mayor,  himself  a  past  pre- 


.lohn.^on.  .1 


.McIntyre,  Howard  |  silent  of  the  association,  and  W.  R 


H.  Birchard  Taylor,  F.  L.  ghirley,  president  of  the  National 


Fraternal  Congress  of  America 

I  -ru  C’  P  n  I  I  CROP  PROSPECT  BETTER 
I  I,  AS  SEASON  GAINS 

In  liis  address  to  i  '  P.R.  sharehold-  |  - - - 

ers.  the  Prc.Mdeni.  E.  W.  Beatty.  K  C.,  |  fFontinued  from  Page  1) 
made  the  following  interesting  refer-  :  From  the  general  repons  received 
ence  to  the  recent  bond  issue:  i  here  -it  appears  that  the  West  is 

"In  view  of  the  neressily  for  oh-  ;  n-arranted  in  looking  for  the  seed  to 
tuning  funds  for  the  prosecution  of,  j^atP  under  the  most  favorable 
the  branch  line  (onslruciion  pro-  -  I 

gramme  and  the  provision  of  addi-  !  conditions.  After  that  the  crop  year 
tional  locomotives  and  rolling  .stock  '  will  take  its  rourse.  In  Southern  | 
and  other  «  ssential  betterments,  your  i  Manitoba  and  other  sections  where  I 
directors  decided  to  make  an  issue  of  the  rust  took  a  heavy  toll  last  year,  j 
$12.01)0.000.  5  per  cent,  collateral  Kota  w'beat,  is  being  extensively 


here  -it  appears  that  the  West  is 


BARCKLO^A  TRArTlOA  I.U 
rOWKR. 

IHT  A 

1924 

1923~ 

Iner. 

March — 

Gross  earn 

from  opr.  4,832,1^*7 

4.329.771 

502.426 

Oper.  ex- 

penses  .  2.033.101 

1.904.991 

128.1  to 

Net  earn.  2.799.096 

2.424,780 

374.316 

Aggreg  grs. 

earn,  from 

Jan.  Ist.  14,768.919 

13.680  346  1.088.573 

Aggrf  g.  net 

earn,  from 

Jan.  1st.  9,1  16.633  (.,692.71.'.  2 

453,888 

The  following  is 

a  comparison  of 

^‘arning’s  with  recent  month?*  ; 

— 

Gross. 

Net. 

Inc. 

_ 

Ffb.  .  .  1.195.111 

1,953.656  \ 

:|S9,88( 

March  .  4.329.771 

2.383.780  xl  15.275 

April  .  .  4,264.756 

2. 725. 6., 6 

4  49.4  48 

Mav  .  .  4.102.048 

610,71.3 

June  .  .  3.711  837 

2.510,159 

421.985 

Julv  .  .  .3. 708. .509 

2.127,2fHi 

4  3.3. .519 

\ng.  .  .  3.826.083 

2,231,21:1 

nog 

pent  .  .  .3,984.372 

2.325,127 

72.797 

Oct.  .  .  4,338.004 

2,721.926 

92.974 

Nr.v  .  4.669,1  14 

2  n7R 

4.98l.36t) 

2.983.322 

638.72" 

1  924  — 

Jan  .  .  4.999.096 

1 

o:  9,996 

Fel.  ..  4,937.626 

3.058.232  1 

or>fi.57»i 

March.  .  4.S32  197 

2,799,096 

374.31  6 

X — Decrease. 


sown  owing  to 
qualities.  The 


its  rust-existent 
favorable  prices 


dated  debenture  .stock,  the  issuance  available  for  flax  at  the  present  time 


of  both  of  which  securities  you  had 
previously  authorized.  Your  dlrer- 
tors  also  determined  that  the  issue 
should  be  made  in  Canada  and  in  ad¬ 
dition  to  enabling  the  moneys  desired 
lo  lie  readily  secured,  the  method  of 
issue  had  the  advantage  of  extending 
throughout  Canada  interest  in  .vour 


is  also  said  to  be  attracting  many; 
farmers.  The  movement  fow'ard  I 
mope  diversified  farming  l.s  also ! 
apparent  in  all  parts  of  the  west. 

Some  Labor  Shorfage, 


r.  \.  Bogert,  general  man¬ 
ager  of  the  Dominion  Bank,  has 
returned  to  Tcronto  Irom  a  vaca¬ 
tion  in  the  South. 

L.  G.  lieaiibieii  is  expected 
home  late  this  month  from  an 
extended  trip  to  .Mediterranean 
points,  Italy,  France  and  Eng¬ 
land. 

.'lark  Dreiliii.  President  of  the 
Canada  Bread  Company,  Limited, 
is  a  passenger  on  the  Empress 
of  Scotland,  which  left  Quebec, 
this  w  cck,  for  Southampton.  Eng¬ 
land. 

H,  AV.  Trenholme.  who  has 
been  identified  with  financial 
houses  in  Winnipeg  for  some 
years,  has  joined  the  bond  de¬ 
partment  of  Allan,  Killam  &  Mc¬ 
Kay  in  that  city. 

Geo.  H.  Fhiilioon,  .Ir..  president 
of  the  Eaurentide  Company,  who 
has  returned  from  a  trip  to  the 
Southern  States,  eonsiders  the 
outlook  for  newsprint  industry 
quite  satisfactory,  and  rannot 
.see  any  cause  for  pessimism. 

.1.  Sfnnley  Cook,  serrefar.v  of 
the  Montreal  Board  of  Trade, 
has  been  recuperating  from  his 
recent  illness  at  his  summer 
home  at  Sixteen  Island  I.ake.  It 
Is  expected  that  he  will  resume 
his  duties  at  an  early  dale. 

E.  Hurt  MclioN,  R.C„  who  ad¬ 
ministered  the  Military  Bervlee 
Act  in  Nova  Scotia,  and  since  the 
War  has  been  assoeiated  In  part¬ 
nership  with  A.  E.  Silver.  K.C.. 
has  rrrently  opened  an  office  for 
the  praetice  of  law  in  Halifax. 

C.  Hoiide,  M.L.A.  for  St,  Mary's. 
Montreal,  was  appointed  man¬ 
ager  of  Beique.  Limited,  manu- 
faeiurers  of  electrical  specialties. 
Mr.  Houde  ha.s  had  a  long  ex¬ 
perience  as  hranch  hank  man¬ 
ager.  and  latterly  has  been  spe¬ 
cial  agent  for  I,a.  Sauvegardc  In¬ 
surance  Company, 

E.  H.  I’eneock,  president  of 
Barcelona  tl'raction.  member  of 
the  London  financial  firm  of 
Baring  Bros.  &  Company,  and 
former  director  of  the  Bank  of 
England,  has  fully  recovered 
from  his  recent  illness  and  Is 
again  actively  attending  to  his 
many  business  Interest.s. 

S.  Van  Seoyoc,  director/  of 
publicity  for  the  Canada  Cement 
Company,  and  president  of  the 
.Alontreal  Publicity  Association, 
has  been  chosen  as  n  candidate 
for  the  presidency  of  (he  Asso- 
eiated  .Advertising  Chihs  of  the 
World,  the  election  being  set  for 
the  convention  week  of  the  Asso¬ 
ciation  in  I.ondon.  .Tuly  13  to  18. 
This  is  the  first  lime  that  Can¬ 
ada  has  been  asked  to  nominate 
a  candidate  for  the  presidency  of 
the  association. 

Hon.  .lames  \.  Robb.  Mlni.ster 
of  Immigration  and  acting  Min¬ 
ister  of  Finanre  for  the  Domin¬ 
ion.  who  is  In  charge  of  the  Can¬ 
adian  exhibit  at  the  British  V7n)- 
pire  Exhibition.  Is  visiting  Eng-  i 
land  this  summer  for  the  pur¬ 
pose  of  inspecting  this  exhibit. 

It  is  possible  that,  during  his 
visit.  .Mr.  Robb  will  give  some 
attention  to  the  subject  of  im¬ 
migration  from  the  United  King¬ 
dom 

E.  n,  Kenll.v,  K.('„  besides  be¬ 
ing  president  of  I  be  Canadian 
Pacific  Railways,  was  this  week 
elected  to  the  position  of  chair¬ 
man  of  the  board.  The  appoint¬ 
ment  was  made  .•)!  the  lioard 
meeting  — immediately  following 
ibe  annual  mei'ting.  This  elee- 
iion  places  Mr.  Beatty  virtually 
in  the  position  0(  cupled  by  the 
late  Lord  Shaughnessy  from  1511 
until  the  latter  rctireil  from  (he 
Iiresidrnry  but  retiiincd  the 
( liairnianship 

Russell  l».  Bell,  who  is  a  mem- 
1, cr  of  the  Pulilic  Ftilitirs  Sec- 


WHITE-CRERAR  BALANCE 
UP  IN  HOME  BANK  CASE 

It  onliniied  from  Page  1) 
ing  him.self  with  its  condition,  was 
also  fooled;  and  the  moral  which 
Ottawa  draws  from  the  whole  busi¬ 
ness  is  that  it  is  a  very  difficult  thing 
to  dei  ise  any  bank  act  that  will  make 
banks  fool-proof 

N'everlheless.  there  is  a  strong 
movement  on  foot  in  favor  of  inspec¬ 
tion  of  banks.  This  is  the  avowed 
intention  of  the  Parliamentary  Com¬ 
mittee  that  was  secured  by  .Mr.  Ir¬ 
vine  and  -Mr.  Cahill;  and  it  is  clear 
that  they  are  going  to  fight  hard  for 
it.  .Meanwhile  another  big  deputa¬ 
tion  of  Home  Bank  depositors  are 
coming  down  to  Ottawa  to  see  w’hat 
they  (  an  do  with  the  Government. 

Gill  of  the  Tiiiiiiel. 

oiiuial  and  Governmental  Ottawa 
coniinties  oplimistir.  It  points  to 
j  grow  mg  trade,  to  inrroasing  inimlgra- 
I  tion.  to  substantial  bank  deposits  and 
I  to  lack  of  unemployment  as  evidences 
I  that  things  are  going  splendidly.  And 
j  it  adds  that  if  a  good  crop  be  com- 
!  bined  with  the  economy  it  la  going 
!  to  practise  this  summer  and  with  the 
;  lessening  of  taxation  that  It  has 
■  brought  about  Canada  will  do  much 
more  than  get  out  of  the  war-after- 
uiatli  funnel. 

.NOT  .AIl  ORDING  TO  THE  .MOVIES 

That  board  meetings  of  great  in¬ 
dustrial  companies  are  conducted 
always  with  much  pomp  and  circum- 
sfanre  is  a  generally  acxiepted  idea. 


tion.  IiKvesIment  Bankers'  Asso¬ 
ciation  of  America,  returned  this 
week  from  White  Sulphur 
Springs  where  he  attended  the 
annual  mid-year  meeting  of  his 
commltlee.  This  was  held  at 
the  same  time  as  the  49th 
semi-annual  meeting  of  the 
Board  of  Governors  and  the  6th 
semi-annual  meeting  of  the  ex- 
Governors  of  the  Association. 

('(*1.  .1.  S,  Dennis,  Chief  Com¬ 
missioner  of  the  Department  of 
Colonization  and  Development  of 
the  Canadian  Pacific  Railway, 
has  sailed  for  England,  on  the 
Empress  of  Scotland,  the  object 
of  his  visit  being  to  inspect  the 
exhibit  of  the  Canadian  Pacific 
at  Wembley.  .Mr.  Dennis  be¬ 
lieves  that  Canada  will  benefit 
considerably  hy  her  participa¬ 
tion  in  the  Exhibliion  and  he 
states  that  the  C.P.R  had  taken 
every  available  measure  to  pro¬ 
fit  to  the  utmost  from  visitors 
and  enquirers  at  its  building  In 
the  exhibition. 

The  Montreal  Stock  Exchange 
firm  of  Kingstono  .Mackenzie 
announce  uie  admission  to  their 
partnership  of  .1,  W,  Bales.  Mr. 
Bales  has  been  associated  with 
this  firm  for  four  years  having 
joined  it  in  1520.  Prior  to  that 
year  he  had  been  with  the  .Manu¬ 
facturers'  Life  Insurance  Com¬ 
pany  since  1501.  He  went  over¬ 
seas  in  1515  as  company  ser¬ 
geant-major.  and  returned  with 
the  rank  of  Alajnr  and  .Adjutant, 
at  the  end  of  Hit'  war  lie  was 
wounded  and  was  awarded  the 
.Military  Cross. 

E.  M.  I'osgriiTe.  .Assistant  Brit 
ish  Trade  Coniniisstoner  in  Lon 
don.  has  been  plnreri  in  charge  of 
(he  Information  Bureau  of  the 
Department  of  5  rade  and  Com- 
merre.  at  the  British  Empire  Ex¬ 
hibition.  He  requests  that  Can¬ 
adian  firms  Interested  in  provid¬ 
ing  data  for  use  at  the  British  F,in- 
pire  Exlitihition  should  forward 
to  him.  at  the  Canadian  Pavilion, 
Wembley  Park.  London.  Eng.,  ca¬ 
talogues  and  sales  literature, 
whlrh  might  he  useful  In  supple- 
mentirr.g  the  information  he  has 
on  hand  regarding  Canada's  va¬ 
rious  industries. 

Col.  R.  A.  Beslon,  general 
manager  of  the  Eastern  Trust 
Company,  has  tendered  his  resig¬ 
nation  to  the  board  of  directors, 
as  also  has  his  son.  Col.  AVes- 
Ion,  who  has  heen  manager  of 
the  trusts  department  for  some 
years  Col.  Weston,  w  ho  lias 
been  chief  exeeutive  of  the  com¬ 
pany  since  Its  Ineeption  over  30 
years  ago.  organized  the  com¬ 
pany  and  has  been  to  a  great  de¬ 
cree  responsible  for  its  growth 
lo  one  of  the  strongest  and  most 
sueressful  trust  eompanies  In  the 
Dominion  Both  Col.  Weston  and 
his  son  are  retiring.  Col.  Wen- 
ton  is  a  dlreetor  of  several  e,om- 
panies  including  the  Royal  Ex¬ 
change  .Assur.mce  Company,  Car 
and  General  Insurance  Com¬ 
pany,  and  National  Provincial  In¬ 
surance  Company. 

The  Premier  h.is  named  Can¬ 
ada's  Advi.sory  Committee  on  the 
St,  l.awrence  Deep  Waterways 
I’laii.  Hull.  G.  P.  GraJiam,  Min¬ 
ister  of  Railways  and  Canals, 
is  chairman  of  the  Advisory 
Committee.  Other  meinhi'rs  are; 
Thomas  .Vlienrii,  Ottawa;  lloii, 
>V.  E.  E'osler,  St  lohu.  .\  H.; 
lleaiiilry  Eeinan,  Montreal;  Ed¬ 
ward  D.  Marlin.  Winnipeg;  Dr. 
M.  E.  McDongiild.  .Montreal; 
Hon.  Sir  Clift'ord  Sii'ton,  K.r„ 
Toronto;  Miiior-Lcneriil  .lolin 
U.  Slewarl,  \  .'iiirouvT'r;  Hon. 
Adelard  Tnrgcon,  ijuebcc. 

On  the  joint  ciigiiioering  lioard 
Canada  will  tie  represented  by  D. 
AV.  Alri.acliliin.  of  tlie  Depart¬ 
ment  of  Railways;  0.  O.  Ee- 
.felt)  re,  eliiiM  engineer  of  the 
Qiieliec  Slri'anis  Conimlsslon 
( Montreal  1,  and  Itrig.-Geii.  C.  11. 
Alitehell.  of  i'oionto.  The  last 
two  will  act  as  lerhnical  officers 
on  the  romniission 


CROWN  TRUST’S 
NEW  BUILDING 


$l2.di)0.()o().  5  per  cent,  collateral  Kota  w'beat,  is  being  extensively  nCDIiTV  DCCIICCC  TO  NOT  .A( WORDING  TO  THE -AIOVIES. 

trust  bonds,  secured  by  .$15.<M)0,i)on  of  po^n  owing  to  its  rust-existent ,  UClU  I  I  tlCrUwkv  Iw  That  board  meetings  of  great  in- 

the  company'.s  four  per  cent,  consoli-  qvialities.  The  favorable  prices'  CIHkl  DITAIIDADT  ICCIIF  dustrial  companies  are  conducted 
dated  debenture  .stock,  the  issuance  available  for  flax  at  the  present  time  !  OlUrl  DkAUl  Uli  I  IwwUt  j  always  w  ith  much  pomp  and  circum- 

of  both  of  w  hich  securities  you  had  ;  attracting  many  _  I  stance  is  a  generally  acxiepted  idea. 

previously  authorized.  Your  direr-  movement  fow'ard  _  «  i  r.  ,  Minister  nf  I -Movies  have  probably  popularized 

tors  also  determined  that  the  issue  ,  diversified  farming  Is  also  a«oi  ’refused  ‘dea.  Directors  arc  generally 

.should  he  made  in  (anada  .and  in  ad-  __arent  in  all  parts  of  the  west.  M»inlcipal  Affairs,  has  refiseM  to  gP3,p^  around  a  huge  ex- 

dition  to  enabling  the  moneys  desired  j  Some  Eahor  Shortasre.  sign  bond.s  aggregating  pensive  table  gravely  pondering 

lo  lie  readily  secured,  the  method  of  !  j.  I;  .v  sued  recently  by  the  municipality  of  ,,  -  irpmendous  ininort 

issue  had  the  advantage  of  extending  '  The  seeding  operations  have  ab-  Beauport.  destined  to  rover  part  of  Questions  of  tremendous  in  port, 
throughout  Canada  interest  in  vour  «orbed  the  labor  surplus  over  the  i  ponstruefing  waterworks  Such  a  picture  is  impre.ssive  but  it 

company's  securities  and  al.so  gave  '  entire  west,  and  at  many  points  now  |  municipality.  He  has  advis-  Isn  t  always  true  to  life.  Recently  a 

an  opportunity  to  Canadian  Investors  ;  an  acute  shortage  of  help  is  report-  i  mayor  and  the  councilors  that  dirertors  meeting  of  one  of  the  larg- 

fn  phoAv  thf'ir  ronfiaencp  in  the  com-  .  cd  Thip  iP  partially  being  correct-  :  before  giving  authorization  to  issue  est  indiistTial  ( ornpanies  wa-s 
pany's  financial  standing,  which  they  ed  by  the  immigration  which  now  ,  those  bonds  an  inquiry  must  be  con-  scheduled  to  be  held  In  Npty  Jersey 
did  in  a  very  complete  and  gratifying  j  measurep  up  to  something  like  pre-  ■  ducted  into  certain  contracts  ■  and  an  inspection  trip  of  the  local 
manner."  '  war  standards.  i  awarded.  I  planned  for  after  the 


The  decision  of  the  (Town  'ITust 
Compiiny  to  construct  a  new  build¬ 
ing  at  233  St.  James  street  w  ill  bring 
still  another  modern  structure  to; 
the  financial  district.  Contractors! 
have  started  on  the  work  of  demol-  j 
ishlng  the  present  buildings  on  the  j 
site  which  the  company  has  owned  ; 
since  1919.  It  Is  proposed  to  con-  ' 
struct  a  modern  trust  company  build-  j 
ing  for  their  exclusive  use.  Robert-  j 
son  &  Coinijany,  who  have  removed  ! 
uptown,  occupied  the  old  buildings 
for  the  past  thirty-eight  years. 

The  new  building  will  have  a 
frontage  on  th  James  Street  of 
granite  .and  Indiana  limestone  to  fol¬ 
low'  in  design  the  Roman  triumphal  j 
arch.  Interior  will  be  largely  of  1 
marhlr  and  earn  stone  with  mahog- j 
any  woodwork.  The  building  will  | 
comprise  sub-ha.sement.  basement, 
iriain  flixtr,  mezzanine  gallery  and  ! 
first  floor.  The  main  office  w  ill  ' 
have  a  height  of  25  feet  wliieh,  com¬ 
bined  with  a  large  skylight  over  the  j 
banking  room,  will  afford  liberal  na¬ 
tural  lighting  There  will  also  be  ! 
modern  safety  deposit  and  other  ^ 
vaults,  which  will  be  among  tlie] 
largest  in  the  Dominion,  and  will  lie' 
reached  by  a  wide  marble  staircase. 

Philip  .1.  Turner  is  architect,  AV. 
H.  W’ardwell,  and  .McDougall,  Pea.se  j 
&,  E'riedman,  engineers,  with  -Anglin  I 
.Norcross,  Limited,  general  contrac-  | 
tors;  plumbing  and  heating.  James  ; 
Ballanfyne;  electric  wiring.  Philip, 
Lahee  &  Co.;  ventilation,  Ventiifiting 
&  Blow  Pipe  Co.,  LimiUid;  and 
vaults,  J.  &  .1.  Taylor,  Limited. 

meeting.  Directors  boarded  I  he  lube 
train  at  New  A^ork  In  a  body,  and  the 
meeting  w’a.K  held  en  route.  The  trip 
required  about  2b  minutes,  but  prac¬ 
tically  all  the  w'ork  was  completed 
while  the  train  was  still  under  the 
river. 


cmiiiDiiiii  mmti  coMPimy,  limited 

The  Pioneer  Appraisal  Organization  of  Canada 

190B 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  compnsine  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Cerreepondenee  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equiabla  Bulldlas 


THE  STEEL  COMPANY  OF  CANADA,  UMITEO 

ConiolidaUd  BtUiice  Sheet  ee  et  December  Slit,  tS23 


COST  OF  AYORKS  ownad  and  oparatad  by  tha  earn- 

P»»r  . - . 4M4M4M  4» 

INVESTMENTS  In  Coal,  Ora  and  othar  Cotopaolaa, 
and  Company'a  own  Benda,  including  tlma  ae- 
qulrad  tor  Sinking  Fund  . . .  S,8d8JI5l  B8 


8INRINQ  FUND  ASSETS— 

In  handa  of  Truataa . . . . 

ADVANCES  to  Ora  Catnpanica  . . . . . 

emWENT  ASSETS— 

Invantoriaa  of  Raw  Matariala  and  Flntahad 

Producta,  l«a  Raaarva  . . . . . i  4.671,480  ST 

Aeoounta  Raealvabla  . ,., . .  8,816.681  68 

Bllla  Baoaivtble  . . .  146,378  54 

Oub  on  hand  and  la  Banka  861,478  63 


$88,208488  87 

84  4S 
98448*  21 


VIotory  and  War  Doan  Bontb  . . . 

BECUTHTins  SET  ASIDE  FOR  SPECIAL  FUAU 

POSES— 

Stock  of  the  Company  bald  in  Truat  for  Era- 

ployeaa  . . . . . 8 

Victory  Bonda  appropriated  8800,000.00  for  Em- 
ployaee'  Penalon  Fund  and  unexpaoded 
revenue  . . . 

DEFERRED  CHARGES  TO  OPEBATIONS- 

Inturance  and  other  Etipopaca  paid  In  advanoa 


fl04f7.88»  31 
..  3.484,144  eu 


-  427.796  69 

32,879  09 
848.004.419  23 


Approved  on  bthalf  of  Iht  Board, 


ROBERT  HOBSON,  ' 

R.  H.  McHABTER,  1  Dlrectora. 


LIABILITIES 

CAPITAL  STOCK  nFTHOPJKED- - 

100,000  .‘'lis.-a  »l,  $100.90  each  Prrfarrad  7" 

CumulaUve  . . . 4"  3. 000  00 

IDO.OOO  Bbatea  at  8100.00  each.  Ordinary  .  .'o.ooo.ooo  00 

886.000,000  00 

ISSUED— 

64,963  Eharae  at  *100.00  .aeh.  Preferred  1% 

Cumulative  . 8  4,406,800  00 

116,000  Shares  at  1100.00  each,  Ordinary  .  11,600,000  00 

- 817.996,80*  *« 

BONDS— 

6%  Firot  Mortgage  ant  ('oltateral  Truat  Bonda, 

Authortaeil  and  laetied,  due  July  let,  1940.1.810,000,000  00 
leaa  held  in  Treaaury . . . . V  1,840,904  00 

I  8,360,096  00 

Leas  redeemed  through  Binklnp  Fund  . .  1,661.146  31 

■  ■  6,638,960  69 

CURRENT  LIABILITIE.?— 

Aceo'jnta  Payable.  Including  provtelon  for  In¬ 
come  Tax,  1B28 . 8  1,595,856  77 

Bllle  Payable  . . . . .  103,000  01 

Unclaimed  pivldanda  .  4,458  36 

Preferred  Dividanda  No,  60,  payable  February 

let.  1034  . . . . .  118.685  25 

Ordinary  Dividend  No.  28,  payable  February 

lat.  1624  . . . . . . .  201,260  00 


EMPLOTEBS’  PENSION  FOND  AFPBOFBIA- 

TION  . . . 

RES  tstt  V 

Fiintaca  BoUnlns  and  R4bat1||lnar  Beaariaa . 4  702,972  68 

Hraarvea  for  Atioldtnrta  to  Employaaa  . . . .  84,811  82 

Contlncant  TUaerve  . . . . . .  848,667  28 

Bpttarmant  and  Baplaoamant  Raeaeva  ...........  IJBBB;668  82 

FIn  iBiiiraiMe  Saaatva  . . .  200,009  00 

*  9310,406  88 

Baawl  Blakinc  Fond  Retaiva,,,.^ . — 1.787,748  92 

Depreciation  Account  . . . . .  7,048,808  36 


SURPLUS— 

Balance  aa  Per  Profit  and  Loaa  Account . . 


-  13,2t6,«8S  78 
8470.247  7S 
846,004418  88 


Verified  aa  per  our  report  of  thia  date. 

RIDDELL,  STEAD,  GRAHAM  A  HUTCHISON,  C.A. 

Toronto,  Ontario,  Bth  March,  1924.  Audttore. 

CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS  ACCOUNT  FOB 
THE  YEAR  ENDED  DECEMBER  Slat,  1828. 

Manufacturing  Proflta  for  the  year  ended  December 
Slet,  1928.  after  deducting  chargee  for  liepaire, 

Malnlrnance  and  providing  for  Income  Tax, 

1923,  hut  before  providing  for  Depreciation 

and  liund  Interest  .  $2,996,680  10 

Tnterc  end  Income  from  Seourttiee  and  Inveatmanta  ’  287,887  71 

6  8,284,467  81 


LESS  RESERVES- 

lionil  Sinking  Fund  . . . 

Depreciation  . . . 


LESS  INTEREST  ON  BONDS  . . 


LES.S  DIVrnENPS— 

'  Preferred  at  7*^  per  annum  ... 
Ordinary  at  7%  par  annum  . 


277.661  62 
677.2B6  93 


$  2.329,679  M 
441.962  98 


$  1,887,616  40 


.8  464.741  00 

..  806.000  00 


Surplus  for  the  year  . — 

Balance  brought  forward  December  3lBt.  1922  . 

Balance  Profit  and  Loss  December  31st,  1923  . 

Certified  correct. 


627.876  40 
7.942,372  SS 


»  8.670,247  75 


RIDDELL.  STEAD,  GRAHAM  &  HUTCHISON,  C.A., 

Auditors. 


Toronto,  Ontario,  6tb  March,  1824. 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 

Prof.  Irving  Fisher,  of  Tale  Untverelty,  in  his  weekly  index  number 
aervice  to  The  Financial  Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  representatiTC  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
fn  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent,  1.  e., 
a  dollar  was  worth  40.6  pre-war  cents.)  l^exlfn.  Pnr.  Power 

191.3 .  100  100 

1920; 


February  average. 


.April  Average... 
May  average  . . .  . 
June  average  . . . 
Second  quarter  at 
July  average...  . 


September  Average  .. 
I'lilrd  quarter  average 


Itecember  average  . . 


1924: 

.laiiiiary  Average . 


March,  week  end  .March  21 . 

March,  week  end  .March  28 . 

Average  for  March . 


April,  week  end.  April  11 


May,  week  end.  May  2..  ., 


.  100 

100 

.  247 

40.6 

.  188 

79.6 

.  167 

68.7 

.  169 

61.7 

.  166 

60.9 

.  161 

69.0 

.  167 

69.9 

.  161 

61.6 

.  168 

68.9 

.  168 

61.6 

.  168 

66.9 

.  164 

66.0 

.  166 

M.4 

.  164 

65.4 

.  156 

64.8 

.  162 

65.8 

.  161 

66.4 

.  158 

66.4 

168 

68.4 

161  4 

66.1 

168.4 

66.9 

151.7 

63.9 

150.7 

66.4 

149.2 

67.1 

146.9 

68.1 

148.7 

67.3 

160.6 

66.4 

146.2 

68.4 

146.6 

68.2 

145.6 

68.7 

145.8 

68.6 

146.0 

68.6 

145.2 

68.9 

THE  FINANCIAL  TIMES,  MONTREAL,  MAY  9,  1924. 


UHlGHEEDi  TAYLOR,  UMIIED 

Stocks,  Bonds  and  Insurance 
Brokers,  Financial  Agents 


Financial  Activities  in  Western  Canada 


210-8th  Aveiue,  W. 


CALGARY 


JUMPED  30,000  Business  West  Commends  Ij 
SHARES  $1  TO  $2  Sale  of  Grain  Elevators  | 

■■  (Fntm  <h('  M  iniiipcK  Kiiroaii  of  Tlie  one  railway  line  up  till  .Tune  10th, 
■MhVIpUM  L  Finaiiiciil  Times.)  and  possession  will  be  available  af- 

®  DWDUfct  Winnipeg.  In  offering  lor  sale  the  ''’V  ce  arc  in-.toH 

„„„  ,  ,  ,  .  j  Of  the  122  elevators.  62  are  located 

- -  122  grain  elevators  at  present  owned  C  p  jj  60  on 

n(  SharckrtMo.  c  n  ^  f’J'  Ihe  Government,  tlic  Bracken  ad-  lines  operated  by  the  government  I 
tdian  Favm  S  mini.stration  has  taken  a  step  which  raihva.'s.  These  structures  are  the  i 

aa  an  Implement  Co.  ^,35,  (.fj,iii,i,,nded  in  buslne.sscir- !  btilanee  of  172  acquired  in  1910  by  1 

Called  For  June  2 - Attempt  i-eles.  .‘\t  th<'  iirosent  time  these  are  1  the  Roblin  government.  Of  the  50  i 

at  Restitution _ Claim  Sales-  ^eing  rented  to  the  I'nited  Grain  |  elevators  which  are  not  now  a  part  | 

„  I  Growers,  T.iniiii'd.  on  the  basis  of  O’/i  |  of  the  system  some  have  been  sold  1 

men  Urossly  Misrepresented  per  cent  of  the  valuation,  the  latter  'and  others  destroyed  by  fire.  The 

Conditions - Bubble  Burst.  being  now  set  at  .lil.iso.ooo.  It  is  ex-  I  offers  will  be  received  by  Albert  Pre- 

_ _  '  ported  that  the  latter  organization  1  fontaine,  legislative  commissolner  of 

(From  the  f'algarr  llurean  i,f  Th«  '  ''>1'  tnake  an  nffer  for  the  systen;,  1  railways,  one  of  the  .stipulations  be- 
Flaaneial  Tiaies  1  '  According  to  the  plans  of  the  gov- 1  ing  that  two  per  cent,  of  the  amotint  i 

f'algarv  Alt«  r'cito  1  ernment  offers  will  be  received  for  of  the  offer  must  be  deposited  with  | 

irirkeri  a  system  or  for  elevators  on  any  j  the  Government.  1 


men  Grossly  Misrepresented 
Conditions— Bubble  Burst.  ^ 

(From  the  falgary  liiireaii  of  The 
Fliianeial  Times.) 


LAKE  OF  THE  WOODS  ILUNG  CO.,  United 

-Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Praisie,  Medicine  Hat. 

vA/iy  CAfAciry  13.700  barrels 

rmiden’:  V'lee-Prefitlenl; 

FRANK  H.  JU  K.HLN,  WM.  Vi.  HLTCH1S09 

Director*: 

Geo.  T.  Ilaslings,  Abner  Kingman,  R.  M.  Ballantyne,  J.  K.  L.  Russ, 
Tancrt'de  Rieiiveini,  R.  AV.  Reford,  V’.  R.  Allan. 

Sir  I. enter  Getitn,  K.C.M.G. 


FREEDOM 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

V\F,  HAVE  I.Ot  ATEI)  I’LAN T  TO  THE  VALUE  OF 
MJ.ntiO.OOt!  IN  THE  LAS1  TWO  YEARS  UNDER  THE  -w  -T' 

ABOVE  IDEAL  t  O.NDITIONS.  #  m  ■  } 

WE  CAN  DO  IT  FOR  V-f  A-Z 

SGUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  .GENERAL  INSURANCE  AGENTS 

WIMNIRKG 


Winnipeg*s  New 
Downtown  Hotel 


V":  ;  I,  11  ’t 

,  rcr'^^nn.  .1 

il  'i 


pricked  balloon,  the  stock  selling ' 
campaign,  conducted  by  Ru.sscll  & 

'■  ompany,  of  Ghicago  throughout  the  j 
four  western  provinces,  ceased  with  ! 
abruptness  when  President  .1,  E. 
Ilavies.  of  the  Canadian  Farm  fmple- 
ment  fomp.any.  Limited,  issued  in¬ 
structions  that  all  stock  and  money 
in  the  hands  of  the  ^fontreal  Trust 
Companj,  Vancouver,  be  held  pend¬ 
ing  his  furtlier  instructions. 

A  Hurried  E\if. 

Xot  only  did  the  high  pressure 
drive  end  but  Herman  Garfield  exe¬ 
cutive  head  of  the  Russell  Company, 
who  was  making  his  headquarters  at 
\aneouver,  and  Sani.  his  brother.; 
who  was  stationed  at  S.iskatoon.  left 
the  Dominion  with  remark,ThIe  ce¬ 
lerity.  A  friend  paid  Herman's  hotel 
bill  at  Vancouver,  but  Sam  was  not 
quite  so  hasty.  Both  went  to  I'lii- 
eago.  and  so  did  their  fast  working  ' 
salesmen  who  had  disposed  of  more 
than  20,000  shares  of  one  dollar 
par  stork  in  the  Medicine  Hat  com 
pany  at  $2.00  a  share  with  a  promise 
of  •$.2.00  return,  in  some  cases  more,  ‘ 
in  thirty  or  ,Tt  some,  sixty  days. 

They  were  a  "elean-up”  crowd.  | 
Herman  Garfield  said  so  himself  in 
a  eoniniuniration  to  President  Da-  I 
vies.  He  described  them  gr.aphical-  j 
ly  as  *'go-gcrtrrs,” 


or  for  elevators  on  any  |  the  Government. 


May  Head  Pools 


HAS  COMPLETED 
WESTERN  TOUR 


MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of 

Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man's  Time  and  Money 

R.  U.  WEBB  •  Manaaer 


Annual  YIeeting  in  Juno.  ^ 

President  Davies  and  A.  .1  B.  IVIl.  •  ,  , 

of  the  Industrial  Finance  Corpora¬ 
tion.  Vancouver,  underwriters  of  the  ,  discussed  at  f 
.stock,  so  Davies  claims.  hav<>  l)een  Ytiiiuipeg  (iur:ii 
left  to  hold  the  b.ag.  Mf'antinie.  the  Hon.  <  A  Duni 


the  Pacific  ('oast.  These  included; 
I. North  Battleford,  Swift  Current,  Sas-  ; 
I  katoon,  Calgary.  Nelson.  Kelowna,  j 
i  Fernie.  Vancouver,  and  V'ictoria.  At  1 
I  the  last  named  city  the  company  has  ' 
I  recently  opened  a  wholesale  house  | 
I  under  the  control  of  Mr.  Vlaedonald’s 
son.  Duncan.  This  will  make  a  total! 
!  of  16  wholesale  houses  the  company 
j  has  established  in  western  Canada 
;  since  its  organization  in  January,  I 
illlH.  I 

I  "I'he  cfuiditions  at  the  Coast  are  ] 

I  good.”  .Mr.  .Macdonald  said,  and  at  ^ 
the  same  lime  showed  a  letter  from  , 
the  manager  of  his  Vancouver  house,  I 
I  wliich  concluded  with  the  sentence:  | 

I  "Business  is  enormous— it  will  take  • 
us  several  days  to  catch  up.''  i 

■lov  I  t  Continuing,  Mr  Macdonald  said:  j 

MO>.  I.  \<  IM  "This  Is  an  indication  of  the  condi- i 

.\malgamation  of  the  three  wheat 

1  have  visttofi  Possibly  there  may 
penis  of  the  we.'^lcni  provinces  is  ^  .slight  variation  in  the  case  of 


Winnipeg.— Alexander  Macdonald. '  ..  1 .  1  — 

head  of  .Macdonald’s  Consolidated, 

wholesale  grocers’  has  returned  to  ^  *****  *“  ****  t®hewin(f  storks  and  will  br  glad  to  gir*  you  qiiotatiuns,  also  infor 

n  or.  .-f-w  ’’  mallon  regarding  any  Uritisb  <  olunihia  Insrstnienla. 

Winnipeg  extended  Vl-sit  to  Infemational  Coal  Sweet  tirass  Oil  <  anada  National  FIrr 

points  at  which  his  company  has  es-  |  surf  inlet  Hold  Alien  Theatre  (VaneouTer)  B.  (  .  T.l.plu,ne 

tablishlTientS  between  Winnipeg  and  'trojan  on  B.  C.  I’rmianmt  Loan  Dtinuell  Mines 

the  Pacific  Coast  The.se  included  „  kk  Olarler  t  reek  Mines 

North  Battleford,  Swift  Current.  Sas-  ,7  "  "  „ 

katoon,  Calgary.  Nelson.  Kelowna.  |  R,  GELLETLY  &  COMPANY  LIMITED 

Fernie.  Vancouver,  and  V'ictoria.  At  1  stork  Brokers 

the  last  named  citv  the  comnanv  has'  ORANA  II.I.F.  STKF.ET,  V.ANTOI  VEK,  B.t  . 


LOTT  8c  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  St  BONDS 

INSURANCE 


REAL  ESTATE 
VALUATIONS 


LOANS 


said  to  be  one  of  the  many  subjects  Fernie.  The  peoiile  of  that,  city 
di.scussed  at  cnTiferenees  held  in  "'ftre  badly  hit  b.t  the  Home  Rank 


V 


r  Established  1881  * 

^  BO.NUS,  .AIORTGAGES,  REAL  ESTATE  ^ 
RENTAL  &  INSURANCE  BROKERS 

OLDFIELD,  KIRBY  &  GARDNER 

K  WINNIPEG  A 


% 

V/ 


investments. 


WiTinipe.g  (iiii  iii.g  the  leee.nl  visit  of  failure,  their  deposits  having  been  j  -  -  - - — ;  . . — ' 

..  ..  ...  .M  .iM, ......  ,.M-  ffon.  f.  A  Dunning,  Premier  of  Sas-  approximately  SSna.iViO.  ’I'he.n  there  j  LENT,  MACKAY  &  MANN 

stock  tuners  are  .anxious  about  their  kalchewan.  to  Winnipeg.  This  is  in  'wts  been  a  strike  among  me  miners  ;  barristers.  SOLICITORS.  NOTARIE.S.  ETC. 

'accordance  with  llic  siisgcslion  of  add  to  the  financial  intricacies.  I  \ir,.  b  M.ck«,M.A..l.l.B.  I 

AarfUl  SanirG,  tlip  niarkotinii  f'xpoit.  will  hr  lato  this  yrar  and  I  H. i).  M«nn.  M..4., LL.B.  ! 


no!  know  accordanrr  with  Ihr  snqfirstion  of 


to  add  to  thr  financMal  intricaxtifis. 
Soedine  will  hr  lato  this  year  and 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  YVORKS;  BRAACH  OFFICE  AMD  WORKS: 

l.acbine  Eooks,  P.Q,  'rornnfo,  Ottawa, 

I’.O.  Address,  JloutreaJ,  I’.ti.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  YVinnipcgt  Regina, 
Edmonton,  VaucouTer. 


definitely  wliat  will  happen  until  Aaron  Sapiio.  the  marketing  expert.  H.  n.  M.nn.  M.a.LL.B. 

•Tune  2  when  the  annual  meeting  of  made  during  hi.s  Iniir  in  Hie  interest  -Phone  (Prir»i£  Euhanjei  .M.  tssi 

the  Canadian  Farm  Implement  I'oiu- ^  of  co-operative  marketing.  Mr.  Dun-  'hts  win.  nowever,  Cihle  Addrein-TENJO"  Wrurrn I'bwd Code 

pany’s  shareholder.s  will  he  held  in  ning  is  nirnfioned  in  many  quarters  t'e  made  up  by  an  increas-  .tos  grain  exchance  BriLDiNo 

Medicine  Hat.  President  D.avies  did  as  the  man  to  head  the  ania'aamated  acreage  of  the  coarser  grains.  CALGARY,  ALBERTS 


proposed  to  hold  an  earlier  enier-  wheat  pool  and  is  believed  to  liavc 
geney  meeting  but  since  two  weeks’  been  requesterl  to  acceiit  the  position, 
nollcp  had  to  be  given  In  any  event.  .  — - - - - - 


een  requesterl  to  accept  the  position.  (H)OI>  111  SI.NF.SS  ON  NORTHF.RN 

- - -  VIJH;i{r\N  R.\li.ROADS| 

It  was  deemed  more  economical  and  .  r.  ■  ' 

quite  as  satisfactory  to  wail  until  Ihe  All  (from  file  Kdinoiifon  Riireaii  ot  Hie 

annual  meeting  when  Ihe  whole  situ-  j'RUUwW  I  w  l  inaneiHl  limes.) 

ation  will  he  canvassed  and  wiieii  ■  Edmonton.  Fairly  good  business 

the  directors  will  he  asked  to  ex- i  CIDIUi  ODOAKIITITR  Nth'Oh'TO  Ifailways  during 

plain  the  difficulties  which  have  de-  ;  IllllYl  UliUMI«liLkU  I’"-"''  year  xvas  reported  at  the 

veloped  through  the  action  of  tlie  ^  annual  meeting  of  the  E  D.  and  R.i '. 

Russell  saiestrien.  i  |  and  Central  I'anaila  roads,  aecording 

Before  this  iiieoling  Davies  and  j  r anadian  l/iibricants.  I.iniited.  is  |  to  Hon.  \.  \\  .Smifti.  .Minister  of 

Fell  plan  to  hold  a  conlerenee  witli  i  name  of  .a  new  industry  which  >  Baiiwavs. 


Herman  Garfield  to  ascertain  his  i  coiiimeiiced  operations  at  I'-id- 
willingness  to  Iiclp  them  siraigliten  nionton,  ,\lberta,  maniifaciiirlng 
out  the  situation.  V\  hether  Garfield  greases,  oils  :ind  similar  products, 
will  come  to  Canada  for  this  ses.slon  'I'bc  company  was  organized  by  A.  c. 
lias  not  been  announced  bul  if  not  ,  ({ppton.  who  has  had  long  experience 


former  line 


Privatp  iPa-eeA  wire  to  Now  York.  MonfroaT, 
Tortmto.  Chirago.  Winnlpog,  X  ant  ouvor, 

B.  C.  Krc. 

R.  P.  Clark  &  Co.,  Limited 

.Siiooo.s,oorR  to  nur>lii-l<  Rma,,  M,i. 

GOVE  RNMENT,  Ml  NICTI’AL  .\M» 

*  ortrOK  ATION  BOND  DE.AI.ER  ” 
Mnrk,  Grnlu  and  Inoiiranrr  Rrnkors! 

(,'enlral  ir'ulMing  Viow  anil  UroaU 

Victoria,  B.C. 

Xlombers  of  rhir,ago  Hoard  of  Trade 
H.  r.  Hond  Ii.^alers  As.strriation,  Rir.'  i 


net  profit  of  .$16,207  on  its  operat- 


I  they  will  try  to  get  liini  to  go  to  ^  „j]  ip,]|istry.  He  has  est; 

Seattle.  lishod  his  plant  at  Kdmonton  in  1 

roTleetetl  Nearlx  All  roinniiNNiniis.  hope  tliat  when  oil  is  finalij  dexelop- ,  Onlx-  routine  luisiness  was  put 

Whether  he  will  agree  to  help  /’’Ti'  r^'i,  ^  through  at  the  meeting,  it  is  stated 

makr  restitution  or  to  help  take  ,  f""*'"' r'.' i  '  Mr.  Smith.  wl,o  aitended  as  direc- 

steps  to  satlsf.v  the  stock  buyers,  has  '*  representing  the  I’rovineial  Gov- j 

not  been  indicated.  Before  he  li'ft  ‘  ,lro.,I7,.'i'ih  Tilin  eminent.  The  dirretorale  was  re- 

__  I,  wNiii  1*  niHi  «iio  offol  in.s  LI  I>1  O-  ,  .  ,  ,  ,  ,  . 

Vancouver  so  hurriedl.x.  h<  coiiedi  u  oioi.t  oii  o,-  i.it..  elected  without  change,  and  nothing 

11  *u.si  Afie  /hio  hi<5  I'nin- .  uorMon  ol  \V ainw  rifTin  oil  or  nitu-  .  ,  „  ,  i 

all  theniono>  that  w.is  <nit  nib  ( oin  '  cAiiitiAn«  i\i]<  plaiiLi  was  dis- 

tiwx  ovi'piA-  nirn  piotroinr*  soiuiions.  loao  oils,.  .  •  t  ^ 

panj  a  hiindrod  dollars  at  tlio  ' ‘'tc..  with  .McMurray  tar  sands  dori-  ! 

*c=rk  fv.at  with  rr^ni'd  lo  rosll- I 'ativos.  For  nip  and  boarina  Ai’oasp  *  volume  o!  business  transact- ^ 


nionton,  Alberta.  manufartiirtne:  1  inu  account,  and  the  oper.attnR  i 
greases,  oils  and  similar  orodiicts.  i  dofjpjt  on  the  ‘  ‘entral  r’anada  was 
I  be  company  was  organized  by  A.  t  .  |  t^omo  $20,000  less  than  the  vear  he- 
Benton,  who  hiis  had  long  experience  I  f„,.p  figures  being  $7'7..5n,2  in 

in  (he  oil  indiistr.x.  He  has  estab- j  compared  with  .'<92,0,92  in 

lishod  his  plant  at  Kdmonton  in  the  |  |i,o-) 


hope  tliat  when  oil  is  finally  develop¬ 
ed  on  tile  I’rairles.  these  may  then 


ATLANTIC  SUGAR  REFINERIES, 


steps  to  satlsfv  the  stock  buyers,  has  A>  l"''’sent  Hme  the  company  is  j 
in,ti;.ated  Before  he  left  «onie  <  annriian  raw  materials.! 


outside,  so  that  with  regard  to  resll- 


I  BUCHAN  &  CO.  LTD. 
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AXD  CORPORA  TlOX  BO  XDS 
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MORE  SERIOUS  VIEW  i 
AUTOMOBILE  SITUATION 

has  been  the  object  of  special  .study  ' 
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i  Standardized  structural  steel 
t  is  a  known  quantity  as  re- 
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!  is  not  the  slightest  doubt  as 
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I  Booklet  on  request. 
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ato  there  is  no  means  oi  iou.iiik,  i  •  i  i  i  •  .  ^  n  \ 

;  oils  and  sijceial  lubricants  handled 

"  At  that  Garfield,  so  far  as  known. '  as  well. 

onerated  within  the  law  although  his  i  A.ssoeialed  witli  Mr.  Kenton  as  di- 
Xsmem  according  to  evidence  that  ,  rei  tors  are  W.  R.  Housou  and  A. 
was  gathered  by  various  papers.  i  Freeman,  of  Kdmonton,  I  he  rom- 
imve  grossly  misrepresented  condi- ,  pany  has  stal  led  hiisine.ss  witli  a 
Hons  fnT  havr made  promises  that  '  capital  of  $.50,000. 
have  not  been  fulfilled.  ..  .  i 

;  Mexico  good  market 
s  ;;  i  for  Canadian  wheat 

$3.0D.  ,  ^  _ 

Rut  no  nintter  what  price  iio> 

sell  at  the  Canadian  Farm  Jm-  Canada  has,  in  .Mexico,  a  siihstan- 
nlemeut  I'ompanv  xvould  only  get  S5  lial  market  for  her  grain  on  account 
plemeiit.  1  pi-odurtion  of 

cents  a  .  ^  wlioai  falls  short  by  from  one  to 

Black  E.vc  for  Stock  .Selling.  j  tureo  million  hiisliels  -  according  to 
The  campaign  xvil  be  :i  black  cxc  ;  Hie  oxient  of  her  <-rops  -  of  her  con¬ 
fer  stock  .selling  campaigns,  liiit  at  '  sumpiioii  of  flour.  A  slarl  was  made 
the  same  time  the  rexolafions  w-ill  'ne  '  in  1910  when  considerable  quantities 
beneficial  to  the  farmers  and  to  Ihe  of  .Manitoba  Northern  were  import- 
general  public,  for  undoubtedly  Die  od,  but  the  revolution  intervened  and 
piiblicitv  wnll  make  potential  buvers  .since  then,  the  Ftiited  .^itatc.s  has  ob- 
warter  of  promises  and  more  in"Mn-  :  tained  a  virtual  monopoly  of  the 

ed  to  make  Investigations  befor.-' p.iy- I  Ir.sde.  ... 

ing  good  money  for  proffered  shares.  About  ini  per  cent,  ol  the  imports 


r  ii..  rinps  not  e-ue  to  co-oper- i  they  use  only  Canadian  .saponified  I  ^•f  ''’‘’hnr  lines  is  indi- |  reference  to  the  industrv  nc'r 

‘V’  7horo  is  To  me-inr<,r  K.relng  '  fats.  There  are  a  number  of  other  cated  in  the  year's  reports,  which  -The  automobile  7^ 

ate.  there  is  n  !  oils  ami  special  lubricants  handled  ;  show  revenues  for  the  10.  D.  and  fairly  serious.  Some^  seems 

At  that  Garfield,  so  far  as  known.  '  as  well.  I  B.c.  of  .$890,200  and  for  the  Central  became  evident  that  the  profirner 

operated  within  the  law  although  his  i  Associated  with  Mr.  Kenton  as  di-  (  anada  of  Saii.-lSI.  ««  «hat  increased 

' . In  e'vidrnce  that  1  rectors  are  \N  .  R.  Housou  and  A.  -  production  was  nr.,..., -  ‘  rea.sea 


Canada  of  $5<...18l.  ««  »hat  inerLsed 

-  production  was  nccessarv  in 

>En  l'\('IFI(  GRAIN  I’OKT  i  -'ielrf  t'>e  same  gross'piofif  Vnw 

AT  I’KINCE  Kl  I’EKr.  demand  is  subsiding,  or  at  feast 
(Kriiiii  (he  Uiiiiiipeg  Biirctiii  of  The  i  1?  srhedule.  and  produc- 

Fiiiiincial  Times.)  ,  “7 J'"  ^ortailod.  probably  this 

^\’iIlnipu^r.  fniiicatioiLs  point  tho  I  ^  ss  viin  continue  until  somr  of 
esiabli.slimont.  in  ttie  near  future,  of  r,  elements  are  eliminated, 

elevator  facilities  at  Prince  Rupert.  ^  have  thi.s  come 

BC.,  thus  definitclv  making  a  start  |  ."7'' thereby  discourage  addi- 


on  Hie  project  whicli  has  been  dis- 
ciis.sc'd  for  some  time  of  making  an- 


tional  inve.stment  in  the  motor  in¬ 
dustry.  if  auto  orders  are  disap- 


•Ircnunt  on  the  Pacific  *his  after  all  is  only  hiisi- 

accoiint  I.,,  - - ness  deferred.  The  normal  replace- 1 


at  the  nortliern  port. 


.According  to  local  grain  e.xporters  '  business  alone  constitutes  an 

tliroe  different  inspections  j  *'**** ’btiustix,  but  the  tenden- 

madr  recently  for  probable  elevator  ;  been  to  press  sales  too  hard, 

sites.  Hie  first  lieing  conducted  bv  i  especially  in  the  matter  of  financ- , 
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ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 

ROY  BUILDING 
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f-iiiipd  1  virtiuil  mononolv  of  the  ^«skHtchewan.  A  final  inspec- i  ......w.  o  ...  , 

'  ,  ,  ‘  P  .  .  j  Hon  was  made  hy  the  Canadian  Gov-  |  than  57,000  cars  and  truck? 

Mioiit  <10  ncr  cent  of  the  imports  Railways,  who  recommend- '  ed  with  73.756  sold  in  Ma 

of  wlieaVIn^  '''''  of  an  elevator  further  with  75.822  for  th 

Kansas,  which  gives  the  States  a  big  **>  <5,00u  bushel  capa-  ,  spending  month  a  year  ago 


VLES  OF  GKNERAI,  .MOTORS 

CARS  OEt  l.INE  IN  APRIL. 

General  Motors  in  .April  sold  more 


HRVNIKIN  CITY  AIMISTS 

HY0R0-EIJ:(  TRH  AEF  VSBS. 

Winnipeg.— With  the  news  that  the 


tion  was  made  hy  the  Canadian  Gov-  |  than  57,000  cars  and  trucks  conipar- 
ernnient  Raihvays.  who  recommend- '  ed  with  73.756  sold  in  March;  and 
cd  the  const  ruction  of  an  elevator  further  with  75.822  for  the  corre- 


advaiilage  if  Canada  were  to  ship  by 
an  all-rail  route,  but  there  is  no  rea- 
I  s.  11  win.  by  shipping  by  water.  Can¬ 
ada  sliouiil  lint  compete  .success- 
,  fully  for  this  market.  more 
especially  as  trial  shipments  for 


January. 

February 


Canada  Gas  &  Fleet  ric  Corporation  -  ‘ • 

of  Brandon  has  just  coniplelod  let-  j 

eo..™c«  ' '"!!"■»■!>  “  w«'  ”<! 

and  equipment  an  /j,  .t  a  testing  purposes  were  n 

revision  of  rates  oi  p  •  isfaitory.  and  superior 

will  he  put  into  .  of  the  imported  wheat 

is  taken  here  to  consumed  in  Mexico, 

w’lll  not  be  made  an  alluring  himtlb,-  i  _ _ 

ground  for  the  provincial  hydro  .In  |  Ol'R  mu  i  iNti  IN  ' 
trie  scheme.  The  new  power  house  '  n  *iii,i,i.Ai.  i.'x  . 
equipment  has  been  piirchrscd  i  Flour  milling  is  rapii 
through  prominent  eastern  firms.  ,  one  of  the  leading  indusi 


liippiiig  by  water.  Can-  II.  (  .  .  HINtiI.ES  lOH  1.8.  Hebruf 

ml  compete  .success-  Vancouver.  —  Twelve  million  red  -March 
this  market.  more  f  “fkir  shingles,  every  one  a  first  tlass  -April- 
trial  shipments  for  i '"•''f‘’'>'sement  for  British  Columbia. ;  May.  . 


1'i24 
.60,918 
.77,996 
.72.7.56 
•  *57.000 


:  testing  purposes  were  made  last  year  f’'"”'  ‘  oT'iUnni  in  one  1 -lune  .  •  •  ....  UM.d's  is.aii 

and  were  found  to  be  perfectly  sat-  'ast  week  over  the  (  anadian  j 

isfactorv.  and  superior  to  the  bulk  il  ncii'ie  Railway.  This  is  ihe  long- 1  ‘This  preliminary  figure  for  April 
■  of  tlie  imported  wheat  at  present  I trainload  of  shingles  that  has  i  includes  Buick.  Cadillac.  Chevrolet. 

'  consmned  in  Mexico.  I  moved  out  of  this  province.  Oakland.  Oldsmobile  passenger  and 

_ _  I'ift.x’-nine  carloads,  repre.senting  12  j  commercial  cars  and  G.M.C.  truck 

'  I'l  4H'R  Mil  I  i\’4'  IV  <4  iFUic\  <'**ys'  output  of  the  Hiintting-Merritt  sales  by  the  American  and  Canadian 
'  *  *'  '•  ‘  •  •  •  Lumber  Company's  mill  at  Marpole.  ■  divisions  of  General  Motors  and  ex- 

I  I- lour  milling  is  rapidly  becoming  ruade  up  the  train.  More  than  a  pons  overseas. 

I  one  of  the  leading  industries  of  South  |  thousand  roofs  of  average  size  could  — — — n— — — 
]  Africa,  Since  1915.  150  new  mills  ibe  adequately  shingled  with  this 
i  have  been  established,  bringing  the  I  consignment,  which  consists  entirely ' 


FENTRAL  HEATING  FLANT. 


A  Cumulative 

Redeemable 
/Q  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

Write  for  partii  ulan 

Dominion  Development 
Corporation  Lmited 

^05-813  C.P.R.  Building 
TORONTO 

1,14  .Isckson  Bid^.  1004  TranNpnrrAhofi  Bldg 
Oltswa  Ont.  Montreal,  Oue. 


acHiN 

Cfapl  COMSANV 
LIMITKO 

SHERBROOKE,  QUE. 

Branch  Office: 

404  New  Birks  Building,  Montreal 


Calsary,  Alts. 


Vaocouver,  ac. 


Edmonton,  Alta.  Hamilton,  Ont. 


Halifax,  N.8. 
lamdon,  Ont. 
Ottawa,  Ont. 
St.  John,  N.B. 


Montreal,  One. 
Quebec,  Qiie, 
'foroato.  Out. 
WInnipec,  Man, 


Reputation  sained  br  long 
yearn  ef  vlsorona,  conscientious 
and  snccensful  xvorfc. 

«lOHM  A.  FUk/rOM 

Superliitendeat  •  -  MOM'KEAI, 


I  Saw  It  In 

She  f  mantfal  Stmes 


Winnipeg — With  the  instructions  ,  number  ot  mills  in  the  country  [of  the  nest  R.r.  edge  grain  shingles, 
that  It  should  be  “filed”  the  City  I  nearly  750.  The  flour  produced  The  popularity  of  this  particular 
Council  for  a  second  time,  slde-.s*ep- I  b.'’  African  mills  compares  grade  in  the  I'nited  States  is  grow- , 

nod  the'  application  for  a  central  'cry  favorably  with  that  produced  in  ing  so  rapidly  that  the  Huntting- ' 
heating  plant  franchise  in  ihe  Fort  o**'er  countries.  South  African  wheat  Merritt  people  have  adopted  the  1 
Rouge  district  which  had  been  sub-  is  used  for  the  cheaper  grades.  Aus-  trainload  method  in  order  to  supply 
iiiitted  bv^B  W  Parker.  The  appli- [  i^alian  wheat  for  the  medliini  and  the  demand. 

..„iinn  was  hiiterlv  opposed  by  the  ,  i’vtter  grades  and  Canadian  or  Arne-  I - - - -  , 

1 1- .  ,.,..r.orchin  seetinn  of  the  coun- I wheat  for  the  best  grades  ,  r- - -  . 

public  ownership  section  ol  the  coun  |  i  Mil  i  s  ta  I 

ill  competition  with  American  flour.  | 


■  ■  ■  p  I  M  I  ■  The  greatest  heat  value  in  the  world 

WlLuII  ANTHRACirli 

For  the  first  time  in  Canada!' 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 

WEAVER  WELSH 

Only  WEAVER  Welsh  is  delivered  "in  sizes  to  suit  your  furnace’’ 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVER  COAL  CO.,  t.IMlTED 

263  St.  Janies  Street  “  Montreal  Afatn  4Z24 


R  A  C  I  T  E 


RECOlin  SHIPMENT  OF  HEES. 
(From  lh»“  AViiiiiipeg  Bnreaii  of 
The  Financial  Times.) 

Winnipeg. — A  shipment  of  40.- 
000,000  bees,  the  largest  ever  made 
in  Canada,  has  been  received  by  a 
Winnipeg  distributer,  R.  J.  Fniitb. 
from  .1.  E.  .Marchaiid,  of  Conway, 
South  Carolina.  The  value  of  the 
shipment  w  as  $10,000. 


|NE)V  BREWERY  FOR  M-ANITOBA. 

I  It  i.s  announced  that  work  on  the  | 
j  new  Kiewell  brewery  in  St.  Bonifaec,  | 
lo  cost  $250,000,  which  is  backed  by 
•Viiierican  capital,  is  to  start  within 
ten  days.  A  site  has  been  acquired 
and  rvcrytliing  is  said  to  be  in  readi¬ 
ness  for  the  project  to  get  under  | 
way.  The  new-  hreweiT  is  to  be  j 
I  nistied  lo  coinpletion  as  rapidly  as 
'  I'pssiblo. 


ROBIN  HOOD  MILLS  TO 

HOLD  NEW  ELEA  ATOR. 

Winnipe.g — At  a  cost  of  $150,000 
the  Robin  Hood  Mills  Co.  will 
erect  a  new  elevator  at  Moose 
Jaw'.  The  contract  has  been  let 
to  Carter  Halls  Aldinger  &  Co.  of 
this  city,  which  has  already  begun 
the  preliminary  work.  It  is  stat¬ 
ed  that  the  new  structure  will  be 
of  reinforced  concrete  and  will 
contain  12  large  bins  and  24 
smaller  ones.  It  will  have  a  stor¬ 
age  capacity  of  900.000  bushels. 


THE 


EMPLOYERS’ 

LIABILITY  Assurance  corporation  limited 

OF 

LONDON,  ENGLAND 

All  Kinds  of  Insurance  except  Life 


ASSETS  EXCEED  $43,000,000.00 

NEW  MONTREAL  OFFICES: 

Top  Floor,  Insurance  Exchange 

ST.  JAMES  STREET 

C.  W.  I.  ^  <jcncra!  Mnnngrr  "  *  /  and 

JOHN  JENKINS  -  -  -  -  Fire  Manager  -  -  -  NevfoundlanU 


GLOBE  &  RUTGERS 

FIRE  INSURANCE  COMPANY 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  9,  ,1924. 


The  Insurance  Exchange  Building 


All  insurance  in  connection  with  the 
Insurance  Exchange  Building  placed  by 

The  E.  A.  WHITEHEAD 
COMPANY  LIMITED 

GENERAL  AGENTS 


The  Acadia  Fire  Insurance 
Company  of  Halifax 

The  Central  Insurance 
Company  Limited 


Norwich  Union  Fire  Insurance 
Society  Limited 

World  Marine  &  General 
Insurance  Co.  Limited 


OF  NEW  YORK 


riHf: 

ArTO>U»BII,F 

K1U1  and  CnTL  <OMMOTIO\ 

FXPMISION 

I  Insurance  Exchange  Building 

IM.AXn  TRANSPORTATION  .  ® 

MABINF  IN>rRAN<  E  MONTREAL 

>>PRI\KI.FR  LEAhA(;K 

TORNADO  I  Tpipphone:— Main  1836 -1S37  *1838 

ASSETS  -  -  $52,893,275.43 

Canadian  Head  Office:  MONTR^.AL 

J.  W.  BINNIE,  Manager. 


M  ftf#'  r  Hi  R  U  Y^HILE7  thr  financial  <iistrict  has  stands  practically  completed,  and  areas  also  are  so  designed  to  adn’lt 
New  Unices,  l/aiiaaian  Branch,^  "»  Witiics.sed  the  erection  of  a  markinp  wonderful  enterprise  on  the  of  tJio  maximum  ainoimt  of  siinlii.lu 
805,  I  niimher  of  largo  office  struciures  part  of  the  many  trades,  industries,  into  nil  offices,  whether  small  or 


t  niimher  of  largo  office  structures  part  of  the  many  trades,  industries,  into  nil  offices,  whether  small  or 
during  the  past  few  years,  these  and  arts  contributory  to  its  con-  large,  and  the  conversion  of  floors 
'  additions  have  been  entirely  iiiade-  struct  ion,  shottld  abundantly  serve  into  offices  or  suites  ran  be  ac- 
qiiate  to  take  care  of  the  steadily  the  need  whirl!  it  has  been  built  to  complished  with  a  imninimn  of  wast- ' 
I  growing  renuirements  for  arcom-  meet.  cd  space  and  withoiii  involving  any 

I  modation  A  number  of  months  ago  \  The  large  new  structure  rises  its  areas  which  are  so  (lark  as  to  be 
I  it  was  announced  that  ti  further  ad- ;  handsome  frontages  on  two  of  the  diffictilf  of  titilization, 

;  riitional  office  building,  the  Insiiranee  }  main  downtown  arteries  of  Mont-  The  average  floor  are.a  is  18.000 

■Exchange  Building,  would  he  avail- j  real's  httsiness  district.  Its  iip-lo-  snuare  feet,  ibis  space  being  large  i 

j  able  for  rental  in  the  Spring  of  I  dale  and  well  appointed.  Inferior,  re-  rnottgh  lor  almost  any  large  cot  pora- 

1024.  The  news  was  received  with  I  presents  the  last  word  in  commercial  tion  to  house  its  whole  organization 

U'onsidrrable  favor,  esperially  by  j  buildings  and  one  of  which  Montreal  on  one  floor. 

I  business  organizatjons  desiring  to.  may  well  be  proud, 
greatly  increase  their  office  floor  Ivocaied  at  10-0  St.  .lames  Street.  I 


Main  7878-7879 

822  Insurance  Exchange  Building 


CLAXTON  AND  CLAXTON 

Barristers  and  Solicitors 


ROOM  114,  IN.SUR.ANCE  EXCH.WGE  BUILDING 


PRAIRIE  DEATH 
RATE  IS  LOWEST 
ON  CONTINENT 


cd  space  and  withoiii  involving,  any 
areas  which  are  so  dark  as  to  be 


190  ST.  .TAMES  ST., 

MAIN  8S5 

A.  G.  R.  daxfnn,  K.C. 


MONTREAL 


Brooke  CJaston 


(oitnry  as  a  whole. 


business  organizatjons  desiring  to.  may  well  be  proud.  Amongst  the  corporations  who 

greatly  increase  their  office  floor  Ivocaied  at  Ib-O  St.  .lames  Street,  have  already  occupied  spac  ein  the 
'five  position  in  the  mortality  of  he  I  "'Hhout  saeiifir.ing  their  ad-  the  building  has  a  frontage  of  97  building  are  the  Kmplo)  ers' Liability 

■  ■  vantageous  location,  locations  which,  feet  on  St.  .l.Iames  Street.  184  feet  on  Insiirtinco  t 'orporation.  Limited,  the 


The  highest  rates  are  found  in  the  i"  ®  number  of  rases,  bad  been  main-  Notre  Dame  Street,  and  6,'>  feet  on  Globe  &  Rutgers  l-'in 


■  Middle  Atlantic  States,  th*  South  '  tained  for  a  great  many  years 
'Atlantic  States  and  the  La.st  and  This  applied  more  especially  to  the  j  is  of  the  very  latest  type.  All  street  'XVhttehead  I'o..  Limited 
I  tVest  South  reiitral  States  ui  other  insurance  fraternity,  and  the  prim- 1  elevations  are  built  of  Indiana  lime-  The.  .Molsons  Bank,  which  oecti- 1 
I  words,  in  the  areas  along  the  llastcrn  ary  object  of  the  new  building  W'as  I  stone,  the  frame  of  the  building  is  pies  the  southeast  miner  of  St. 

I  Seaboard  and  in  the  Southern  tier,  to  provide  for  such  organizations  a  I  of  structural  steel  incased  in  con-  James  and  St.  Deter,  is  practically  ^ 


St.  Peter  Street.  The  construetion  t'o.,  ('laxtou  A:  Claxton,  and  E.  A. 


Unsolloitecg  Tontl- 
monlals  Spent, 
For  TTHemsolwnn 


The  maximum,  lb.fi,  was  recorded  in  central  location 


their  office  1  crete,  and  the  floors 


part  of  the  building  whirh  bounds  it ' 


Sotiih  f'ttrolina.  but  the  figures,  gen- i  homes,  where  they  would  not  be  fur  inforced  concrete  of  modern  design  on  two  side.s. 

erally.  run  slightly  above  and  below  '  removed  from  their  httsiness  asso-  Thr  interior  is  finished  as  suhstan-  The  floors  of  the  building  havei 


9  per  1 ,00/>. 


dates  and  the  general  eommunity  in  tially  as  the  exterior.  The  floors  an  area  of  IS.bOb  square  fort  and  j 


A  remac'kahle  summary  of  Indus- 1 
trial  Insurance  death  rate  statistics. 


omparison  of  the  relative  pc.silion  t  which  they  must  carry  on  their  have  four  elevators  of  the  latest  offer  an  unusual  opportunity  for; 


of  the  States  show?  that  insurance  :  business 


large  rorporations  to  establish,  on 


fo’’  various  States  of  the  American  ,  *^*^®'*^  rates,  by  and  large,  are  a  re- 1  Occupying  as.it  does  an  ideal  sit-  Of  particular  interest  is  the  fact  ono  floor,  their  entire  staffs  and; 
Union  and  the  Provinces  of  the  Do- ;  bf  those  that  prevail  in  the  en-  nation  on  St.  .lames  Street,  close  to  that  the  windows  compri.se  fifi  2-3  execnlives.  | 

minion  has  been  jirepared  by  the  J'l'f'  population.  Pennsylvania.  South  ,he  rorner  of  Sf.  Peter  Street,  in  the  per  cent,  of  the  exterior  wall  space.  The  Insurance  Exchange  forpora-i^ 
.Metropolitan  Life  Insurance  ( 'em- j  *  ’*”*•;  Tennes.see,  Uolorado  and  hparf  of  the  financial,  banking  and  thus  insuring  the  occupants  of  plenty  tion.  Limited.  Montreal,  arn  respon- 

jwny  of  New  York.  ,  <  alifomia.  each  of  which  shows  the  insurance  community,  the  Insurance  of  light,  -a  very  important  point  in  a  slhle  for  the  structure  in  all  its  as- 

These  figures  indicate  that  in  1  "iphest  rate  among  the  insured  in  its  Building,  which  now  commercial  building.  The  floor  pects. 


Donalda.  Alta.,  N’ov.  6,  1923. 
The  riommeretat  Life  Assurance.  Co.  of 
Canada. 

Edmonton.  .\lta. 

Dear  Sirs: 

1  wi.sh  to  thank  you  for  the  prompt 
and  full  .'*ott)emrnt  made  by  you  in 
connection  with  yoitr  Policy  No.  3591 
covering  tlie  life  of  my  bate  daughter, 
Nellie  J.ena  l-'tacK. 

1  have  received  at  your  hand.s  and 
at  the  liMiids  of  your  agent,  every 
coiittesy  in  conneiition  with  ilie  tiand- 
ling  of  tlii.x  I  I.Tini,  and  wish  to  ihaiik 
you  for  tile  same. 

'Yours  very  truly. 

(Signed)  S.  EL.\CK. 


Canada  the  industrial  death  rate  jier  bwn  geo.graphical  area,  aLso  exhibits 
1  .bbb  of  insured  is  at  the  cnnipara- 1  niax’imum  mortality  in  the  gen- 
tively  low  average  of  7  5,  while  j  bcal  urban  population.  There  are 
the  showing  for  each  province  of  the  siwcral  ex-ceptions.  however,  ."iiich  as 
Dominion  more  than  satisfactorily  • New  Hampshire  and  Vermont,! 
compares  w'ith  the  showings  of  the  "here  Industrial  irsiirauice  death 
majority  of  .4nieiican  States.  rate.s  are  low  hut  general  population 

ranndian  Uonfrasts.  I"  ! 

,  explained  by  the  high  average  age  of  I 
Tt  remains  for  the  Province  of  Dm  general  population  with  its  rela- 
Qitebec.  however,  to  take  the  first,  jj^ely  high  morialitv.  Again,  in  the 
position  among  the  provinces  in  the  y,jf),iip  Atlantic  States,  the  general 


Insurance  and 
the  Investor  , 


4 


matter  of  high  death  rates,  the  pro 
portion  being  9,0.  Manitoba  am 


popiilatirn  death  rates  are  not  as 


portion  being  9,0.  Manitoba  and  ^igh  as  wottid  be  expected  on  the' 
British  Columbia,  on  the  other  hand,  ^asis  of  those  for  the  in.stired. 


make  the  most  favorable  showings.  ,  j  „  ,  ...  .  .  .... 

with  a  rate  in  each  ease  of  t.fi.  The  <  olored  Morlalif.r  ....iHc.  muM  her  the  .,Kn»«»rc 

•showing  of  the  XVesiern  provinces  as  ,,  1  ho  .Mmve  comparisons  have  been  -'.  re.  of  ,i.,  ,vri.rr.  if 

a  whole  is  imrneasitrablv  better  than  '  Poi'-'oms,  It  is  pos-  •"''•.i.mi  ooswor  u  wonted,  -tomp. 

all  other  sections  of  the  Dominion,  as  |  ive  envelope  n,..„  i,e  en- 

well  as  of  the  entire  continent.  'I  ’  "  persons.  elo.ed  with  the  ingulr,. 

_  .  _  .  I  bf  whom  two  million  are  insured  In  - _ 

Dtily  4.,  I  er  l  eiit.  jPe  company.  Leaving  out  of  eonsid-  ' 

In  fact,  so  favorable  is  this  show- !  eiaijon  those  areas  where  there  are|  A  LIVING  TRUST, 

ing.  that  the  Btillerin  of  Hie  .Metro- i  few  colored  persons  and  roneentrat- ;  _ 

imlitan  is  given  to  remark:  --  j  ing  on  those  w'here  the  colored  form  a  ‘■liriri/ 

“The  lowest  death  rates  in  the  in- |«i  considerable  part  of  the  population,  frvst"  isP  t  nntirf  thnl  reemOy  n 
(Iiistrlal  populations  of  the  two  conn  j  we  find  that  the  lowest  rates  far  mivjhrr  of  Irarlwo  tnsvmnrr  mr-v  r 

tries  are  found  In  the  Western  Pro- |  colored  people  prevail  in  the  New  I  referred  to /li.i's  nnd  iM.s 

Vinces  of  Canada,  where  the  rate  is :  E.ngland  and  in  the  norrhern  group:  ,  ...  .  ^  . 

4.7  per  l.bno  insured.  Elach  one  of  i  of  States.  The  figures  rise  to  their' 

the  four  province'  shows  rrmark- j  maximum  as  we  go  South  The  big h- '  intcrr/tloff.  —  I.IFF,  .s7/.!/fE- 

ably  favorable  figures  reflecting  the  ;  esf  mortality  for  colored  people  is  llohOFU. 

low' mortality  of  a  new  and  prosper- j  found  in  South  Carolina,  "'here  the  An.wer— A  "living  trust'’  tna-  I"' 
ous  population.';  ,rate  is22  fi.  .Not  all  of  the  Southern  „.r  individual  and  omst 

(  aniidiaii  Ltutires.  States  show  equally  high  figures.  ,  .  .... 

n-ures  for  each  province  we”  i  ^f  those  in  iJie  East  and  West  ‘'brt^nly  if  works  out  to  h.s  brn..fi, 

a-.^o“r  the  whole  Dominion,'  a.s  pro- | show  low'er  The  Indng  trust  usually  us  -rated  bv 
bi-  ttio  f  nmn:inv  reniesonfinc  I  b^brrallly.  Tn  tbe  last,  few  years  8  maJt  who  has  aeeuiTUlIatef]  a  roii.si.l 


In  thl«  column  The  Flnanrlnl 
Tlmci«  onflenvorK  to  moIvo  for 
rendorM  thrlr  Innnrnncc  prohlomo. 
The  Information  prooentrd  In  l»r- 
llovrd  to  ho  rolinble  hut  reopon* 
•Ihllltir  for  it  cannot  ho  nftHUinod 
hy  Tho  Flnnnclnl  Tlmon.  In- 
unirica  miiAt  hoar  tho  nlKnotaro 
and  addrofift  of  tho  vvritor.  If  in- 
dividual  an^vTcr  in  ^vnntrd.  Mtamp' 
oil  nddroAKod  oiivolopc  rnii»t  ho  on- 
rlusrd  with  tho  lnauiry« 


Sherbrooke  Street  Wesf  will  ahso  be' 
a  Stroniberg  Carburetor  Service.  Sta¬ 
tion. 


Romantic  Home 
of  Canada  Life 
'London  Offices 

(From  llie  l.oiiiion  liiireHii  of’  The 
I'iiiuiieial  I'iiiiics) 

rx)ndon.~ln  moving  their  head  of- 


A  LIVING  TRUST. 

Ctii  you  toll  Mr.  vhil  n.  “lii 


l>ri{E\SE  IHTIDEN’DS.  lo  $1,010, .568,  and  in  19nn  they  had  '^naon.~in  moving  their  head  of- 

Tndieattive  of  the.  healthy  eondi-  reached  only  $1,668,261.  Until  1919 !  flee  for  the  United  Kingdom  from 
tion  of  insitranee  in  the  United  King-  ihe  voltinte  of  the  business  wuts  .slow  Kin.g  street,  (  hi'ajisiib',  in  the  heart  i 

'  dom  is  Ihe  fart  that  four  eonipanies  expansion,  the  tiguie  for  tlial  |  oi  the  i  iiy  of  London,  to  2  .S|.  ; 

have  within  Ihe  past  week  or  two  .'etir  being  le.ss  than  $10,00u.noo.  In  Maine.s'.s  .square,  in  ilu'  heart  of  Hu  | 
increased  their  dividends,  i.e..  Royal  1920,  however,  there  was  a  great  tm-  AVest  End.  the  Canada  Life  Assur- 

lnsiit>nce  Conipiny  1  ondon  &  Ian-  pel'i-s  find  ihe  premiuni.s  went  up  lo  ame  (binpany  lias  entered  a  hi.stori- 

eashire,  Caledonian.'and  London  A.s- i  177;  in  1922  they  had  deelm- ual  sei  t ion  of  Hie  world'.s  metropolis. 

Biir'inco  I  ed  to  $1.3,700,000,  and  in  1023  they  .si.  .lames  s  .'-'qiiare  was  laid  out 


ous  population."  I  rate  is  22  fi.  .Not  all  of  the  Southern 

(  niiiidiaii  Eigtires.  States  show  equally  high  figures. 

Figures  for  each  provinre,  as  we”,  i  Wos*  of  Th„sp  in  iJie  East  and  West 
a-,  for  the  whole  Dominion,  a.s  Peb- ^^'"1’ c  ^ 
pared  bv  Hie  companv,  representing  I  ,  'J*  '  jears 

the  percentage  of  deaths  per  l.OoO  of '  has  been  a  tendency  t/iward  a 

industrial  policyholders,  based  qppn  .  •  increase  in  the  death  rate  of 


'  of  r  olvr  to  thr  induiidunl.  I  nni  ii'ilu- 
rnJly  iutr.rrulrd.  —  LIFI-!  SHAKE- 
IKtlJIFE. 

An.wer— A  "living  trust’  tna'  t'f 
created  by  the  mdtviclual  and  m.s! 
eertarnly  if  works  out  to  his  lim.-fu 
The  Irving  trust  usually  i.s  <  i-ratcU  by 
8  maJt  who  has  accutnulated  a  mn.si.l 
prahle  aiununt  of  j.ropprtj.  Ordni.c 


BOV  \L  (.E>.  .M  AN  AGEK  BETI  K.\S. 

•rroflti  n 

'tten  ho  r  >  '  ■  ■^'*'fli^bn,  general  manager 

;  of  Hie  Royal  Insurance  Company, 
tpntrtiiiii  ,  fnr  lingland  last  .Saturday  on 

7111  notu-  the  BalHr  from  New  A’ork.  .Mr.  At-' 
SHAKE-  I  k.inson's  trip  had  been  a  very  short 
'  one,  the  object  of  it  being  lo  attend  ! 
tna'  be  '  **"’  Pbrioriical  conferences  of  j 

the  Roval  group  which  was  held  in 

nd  most  I 


were  estimated  to  iuivc  moved  up  tO' early  in  Hic  eichlecnHi  ecnt'iiy.  and 
$1.5.000,(100.  I  from  the  Hist  has  retained  an  .nri  -io- 

-  Ici'atic  fl.ivor.  No.  31,  at-the  soulli- 

INSUBAM'i;  DIIMIAI.  (  OMl.ML  :  fast  conur.  i.s  Hie  town  nian.-,ion  ot 
1  ■  ■  .  f  „  the  Dm  lie-.s  of  .Norfolk  In  .mi 

(.corpe  D  Maik'.  ,1011,1  fire  man-, 

aper  of  Hie  I.miuKu,  Assm.mee  (  or-  ,,, 


l\SI  BAM'i;  (11  I  M  l  AI.  (  OMl.AG. 


(onyiVienilv 

Doubling 

every  fifth  year 

since  commenc¬ 
ing  business  1  Sf)2 
Business-in-force, 

I  923  $3S  1 ,402, 1  05 

Assets, 

1923  56,235,142 


aper  of  Hie  l.oiulon  .Assiii .atiee  Cor¬ 
poration.  is  ev|iertefl  to  arrive  in  I 
.New  York  lui  dii.i  1.3  on  the  M.ajes- 
He,  and  hi  iniMiiioii  is  to  remain  | 
on  this  riiniinenl  two  or  Ibree  I 


ptrifil  policyhol^Icrs,  iippn  i  iiirrps.'^r  in  iht'  rfoRth  r3tf*  of  '  it  fnkos  the  ffn'rn  of  iwo 

experience  of  the  e’orapanv,  fol- I  people  In  the  Smith.  This  I  ments.  Under  one,  he  deposits  will 

'  ■  •  ’  i  calls  for  careful  study  in  view  of  the  i  the  trust  company  whatever  aecuritie.' 

lini  F  flFUlNln  A  ■'  .  improvciTlciit  in  eolored  mortality  !  he  owns.  Un<ler  the  other,  he  depo.' 

I  '  ' . i'e  I  "ithin  the  la,st  decade  in  the  country  Ilf'  ''*'<■  in:mranre  and  makes  r 

isfern  rnnliice.s  .  ,.s  as  a  whole.  payable  ,0  the  trust  eomp.xny  i.por 


low: 

BIIOI.E  OF  (  \>  AJ)  V 
Easferii  rnn luces  ... 
.Nova  Scotia  ......... 

New-  Rnmswick . 

Quebec  . . 

(Ontario  . 

IVesterii  I’roTinces  .. 

Manitoba  . . 

Saskatchewan  . 

Alberta  . 

British  UoUiiiibia . 


j  BI  Ai  rY  I’BIZi:  FOB  OFFH  E 
I  nill.DIMG. 

j  The  committee  in  charge  of  the 
!  nortli-ceniral  tmsiness  section  of 
'  I  Chicago  has  awarded  the  first  prize 
■  I  tor  arehiteetiiral  heatity  fo  Ihe  new 
•  I  office  building  of  the  i.ondon  Gtinr- 
'  I  iiiitee  A  Accident  Corporation,  which 


inontbs.  visiHiic  Hie  United  Slate.s.  ,.xt ing uisiiei s, 
(  anadian  and  r.ieifie  Co:irt  depart- j  q 

Pients.  ,\Ir  .Marks  wa:‘  loe;itod  at  '  long  bel'oK 
the  New  York  nffiee  of  the  corpora  |  ibreatened. 


W(iiili.\  a  .  liaving  been  the  re.-ildi  in  1 
of  liner  famous  1’iime  Mini.tei  . 
nameli,  William  I’itI,  Lord  Diib,, 
ami  .Ml  Hladst/ine.  Ontsiile  an  link 
extiiiguisiiers,  grim  remin.'icr-,  iha' 


Hiere  I'cre  dark  nights  in  LothIiui 
long  bei'oii  /.epjirlins  and  HoHias 
Hireatened,  .No.  14  Is  that  iinalii 


tion  from  I8S.5  to  1892.  first  as  as- |  insHtiilioii  to  literary  wnrk.'i  .U 

sislarit  manager,  and  Ibcii  as  man-|atid  lovers  of  books.  Hie  London  Mb 
acer  of  the  Ivasiern  depariment.  be-  rai.v,  t'oimdefl  in  1811.  'I'here  .ire  at 
fore  the  Western  department  wa.s  pie.sent  ab  ut  21fi,0fiq  volume,  -m  the 


merged  with  i'. 


BOTTOM  TOUCHED 
IN  WORLD  SHIPPING 


payable  ,0  the  trust  eomp.xny  "Pmi  )  r,rr,  jr,j  , 

bis  death.  the  trust  agreement  pre-  ,  nf  ibic  i-eor 


!  v-ides  that  tbe  trust  (onipnny  .slmP 
make  such  .sales  and  re-inve.stmeni.s 
during  bus  life,  as  may  meet  libs  ap¬ 
proval.  It  directs  Hie  trust  eonipany 
to  pay  him  the  income  during  his  life. 


fcbelves. 

The  square,  loo,  is  one  oi  Hie 
eeiiires  of  London's  glittering  club¬ 
land.  In  .No.  16  is  Hie  East  India 


lire  <v  Aceimui.  01  pot  anon,  wnien  |>  BINMI’Et.  MB'I.  '  eeiiires  of  London's  glittering  eiqb 

as  .iust  oeetipied  l|>;  Hie  company  at  .-r,.  A-eiu  v  I  Inilted  land.  In  .No.  lb  is  Hie  East  liidi: 

Hie  beginning  of  this  year.  >iiMHi-lr.,.  A^nicv  i.inilted,  .  or|.,i,,,  riui,-  in  \„  a  (hi 

announces  a  eliange  In  Hie  firm  name  '  niio  rx  1  v  11  c  iiiii,  ni  .no  i  1111 

v(iBKM.iBE  iM  BESSES  BONES.  i  the  ^:r'^^!b:m’No'^?HmDri;is:' 

The  direelors  of  the  A’orkshire  In- ,  firm.  '  ol.  Denison  luis  been  in  the  plre  <  Iiib,  of  vvliirb  many  Uanadian 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bide.,  28  Virloria  Sq. 
FIRE,  EIFE,  MARINE,  AUCI- 
BENT,  ALTOMOBILE,  ETC. 


"HD. II  .rV(  KEB.S." 

3'lif  re  are  now  regularly  organized 
fi.ices  ill  the  United  States  known  a.s 
"high  jarkers’  vvlio  prey  iiiion  otfi- 
rets  or  government  official".  They 
simply  wayla.v  the  bootlegger  and 


Uti'tcd  Sei  viee  ciiib;  in  .No  'i  Hie  levy  toll  upon  him.  They  prefer  cash 
Portland  (  hib;  in  .No.  13  Ihe  Wind-  when  they  can  get  it.  It  is  a  ease  of 
ham  Club;  in  .No.  12  the  P.rilisli  Ihii  the  ntiHaw  stealing  from  Hie  outlaw, 
plre  I  lull,  of  vvliirb  many  Uanadians  '|  bi  govei  nmeiit  can  gel  nothing 


to  pay  him  the  inenme  during  his  life,  -uranee  (  oinpany  announce  that  the  j  jnsuranre  (msim.^s  in  WiiiniiiVg  for  , ’b  London  are  meiiilx  i-s;  elosi  1\  islirom  Hie  piofiK  of  l  iHier  of  these 
Upon  his  death  the  trustee  assumes  valuation  reserves  of  the  life  depart-  hfi  years,  vvlHi  Hie  exeepHon  of  five  Hie  Sports  chib,  ;iml  on  tbe  ea:slerD  lavv-btraker,-,  but  iimsl.  furnish  the 


i  ftUI  re.spon.sibility. 


I  rbitii  T’q|ili!alioiis,  ^  drntial  address  to  the  London  iKng- 

C'cvniiiienting  upon  their  eomplla- I  lend  chamber  of  Shipping,  said  that 
tinns.  the  company  draws  attention  ^  'he  depression  in  shipping  whirh  be- 
to  the  fa<  I  that.  Hie  inclustriar  policy-  P'ln  so  suddenly  in  1929  still  pre- 
holders  of  the  rompany,  including  '-'lils-  hut  that  the  botloiii  has  been 
men.  women  and  children,  infants  touched  with  regard  lo  bad  freights, 
under  one  year  of  age.  live  almost  j  M'itlioiit  wishing  to  appear  ton  hope- 


t-i..  A1„„  •  L-  .  would  be  paid  fo  the  wife,  or  to  the 

d/o  e.l  eriH  P''.*’"'''-  i  wife  and  .  hildren.  If  any  are  t„  ner-.J 

I  nH  I  hamb  hmome  is  insufficient,  tbe 

land  /  hamber  of  Shipping,  said  that  h.... 


lU'omf  thF*ii  j  niMii  liavo  boon  ronsiiiorably  j  ycftrs  fivrr.soas.  lb-  (►%('!*- 
\  or  to  the  1  sitenglhened,  and  they  have  deelar- j  hohs  with  the  SIh  biittalioii  as  lieti- 
■  are  tn  ner-.J  ;  ,  ji  reversionary  bonus  on  the  basis  |  tenant  and  at  the  time  of  the  armis- 
'leient,  tbr  I  r.f  :ni  dnerease  of  fis  per  cent,  per  flee  wa.s  lleiitenaiii -colonel  eoni- 


;Mde  IS  Hie  Caledonian  club,  where  auHiorities  after  Hie  shooting.  One 
inHentitil  :-le(itsiiieii  foregathej-.  Im-  bowless  organi/aliim  get:,  another 
iundiatety  undeincaHi  Hie  I'aledotiiaii  and  in  time  there  may  be  o:-ganizcd 


altogertier  in  the  cities,  and  that  '' 
siieh  loialiTies  fhev  rompose  praeti- 


fiil  or  tn  encourage  anyone  to  specu¬ 
late  on  an  early  return  fo  prosperity, 


rally  one  quarter  of  tho  entire  wage  'he  believed  theie  was  evidence  that 


earning  population. 

.After  comment  ins  tipoit  the  fine 
showing  of  the  Canadian  V  est,  tlic 
company  then  gees  on  to  analyse 
showings  of  other  sertions  of  thi.s 
continent. 

Besterii  Slafes. 

The  next  g”oup  in  order  is  the 


the  position  of  the  British  .Mereanille  , 
Marine  was  Improving  and  that  R  ; 
had  profited  by  the  medieinc  of  ad-  ' 
versify. 

Heavy  Siirpliis  Tonnage.  i 

There  was  still  a  redundant  fleet  ! 
of  vessels  in  all  countries,  and  siir-  ! 
|dus  tonnage  was  one  of  the  two  i 
main  factors  governing  freights.  .No' 


I  and  the  income  is  insufficient,  tbr  I  f.r  increase  of  fis  per  rent,  per 
trust  companv  has  the  right  to  dr.ow  anuimi  to  the  bonus  declared  in  1920 
I  upon  the  principal.  Eiiially.  the  prin-  '  ,mder  a]]  ordinary  tables.  The 

;  (  ipal  may  go  to  the  children,  or  ih<  |  Yorkshire  Is  one  of  the  few  com- 

I  tru-st  agreement  may  provide  that  |,;,nje.s  which  maintained  If.s  full  rale  1  from  the  army  In  1919. 

;  each  <  liild  can  disipose  of  his  sh.'ire  h\  :  poiiiis  throughout  the  war  period.  - - 

;  will:  or  alt  or  part  may  ultimately  pc  ■  - - -  -  -  - -  - 

u.sed  for  the  benefit  of  educational  or  j  iviillH  vz-i-  IV  1  w 

I  other  philanthropic  imireises  for  the  i  *  *  VI  L  LE.VS.  INSI  RAN(  F.  JN  1  .S. 

benefit  of  mankind.  The  living  trust  !  offjrial  records  in  the  United 
I  idea  can.  of  course,  also  1w  applied  to'  Si.ites  indieale,  the  great  expansion 


of  all  dnerease  of  6s  per  rent,  per  flee  was  lleiitenaiii -colonel  com- t '  lub  is  the  <inee  or 
anuimi  to  the  bonus  declared  in  1920  I  manding  the  Fir.st  Canadian  3'ank  <  '  al  for  Nova  Siolia 
under  all  ordinary  tables.  The  j  battalion.  Col.  Denison  joined  the  '  Hie  Conservative  I'lul 
X’orkshire  Is  one  of  the  few  com- I  Sniith-Fess  Agency  on  his  di.selitirge  Viseoiint  Aslor,  wli 


of  the  Ageiit-Gon-  haiiditrv  mion  Hie  ''high  jaekers." 


In  .No.  71  Is 


Viseoiint  Aslor,  vvliose  wife.  Lady 


y\  pliysii  iaii  says:  "I  have  liad  as  a 
patient  a  kading  hoollegger.  He  in¬ 
forms  me  he  is  quitliitg  the  game. 


RVEN  INSI'RAX  E  IN  .SOI  I  E B. 

The  Carsteel  Roeeer  Club  has  been  f  ,  I  ''ompCitive  and  that  the  imports 

awarded  a  claim  of  .$1,791  for  loss  bv  '  niaklng  the  annoiineenient  of ,  are  .so  large  and  nimierous  and  pay- 

rain  bv  the  Hartford  Eire  Insitranee  I ‘‘h^nge  of  addres.s,  .T.  R.  Wand-  ;  ments  to  police  and  prohihif  ion  offl- 
(  ompa'nv  this  being  tbe  value  of!  "'anager  for  the  United  King- [  rers  so  heavy  that  there  is  no  money 

i  their  poliev  $2,999.  |ess'$299.  which  A ssiii anee  |  ip  it. 

was  the  .sum  taken  at  the  gate  by  the  ,  f'^'nkany.  said:  ‘'Thr  great  expansion  "He  says  he  might  remain  in  the 

I  of  the  z'ompanys  i!riti:-h  bii.sinnss  business  sonietniie  longer  if  it  was 
I  Thi.s  class  of  insurance  beeaiiie  '  •'■is  rendered  much  more  oxieiisive  I  not  for  the  robbery  that  goes  on.  and 

Lopular  in  the  soccer  world  la.st  .Slim  i  T"''’9iises  an  urgent  necessity,  and  j  for  whirh  there  Is  tin  legal  redress. 

iner  when  the  I’  tJF.A.  Insured  .all  we  have  been  foitiinute  enough  to  se- j  He  has  lost  hundreds  of  thou.sands 


Astor,  ha.s  iittaiiied  I’arliameutary  '  His  iniiiortal ion.s  have  been  as  hig'n 
tame,  resides  at  .No.  1.  .Mtog'ether,  ,  as  $79ii,9(h.  in  a  single  shipment,  lint 
.‘7!.  .lames's  .Square  ha.s  an  alluring  I  lie  declares  the  business  is  now  liigh- 
fiavor  all  of  its  own.  |  l.v  eoiiipetitive  and  that  the  imports 


people  of  sm.aJk 


provision  for  the  futuix'  in  which  .safe- 
,  tv  is  the  chief  aim,  | 


It  is  a  !  ot  plate. 


country  diirinfr  recent  years.  Tn 
1892  the  totnl  premiums  amounted 


their  policy  $2,999.  less  $299.  which  ■  anana  i.oe  ossiiiane. 

was  the  sum  taken  at  the  gate  by  the  ,  ''^-nhany.  said:  "The  great  expansion 

I  of  the  company  s  Rritush  liiisinnsf 


vve  have  been  fortunate  enough  to  se- :  He  has  lost  hundreds  of  thou.sands 


West  .North  I  enual  Stales,  where  the  I  7,5qq.ooq  ,ons.  or  12  per 

rate  for  wliite  lives  is  r  per  1 1  cent,  of  the  world’s  tonnage,  was  I 
Two  of  these  .State.'.  Nebraska  and  !  oyer  2.5  >ear.s  old.  Sir  Alan  hoped 
Minnesota,  show  rmiarhahly  low  :  ,ppj.  miph,,  withotii  Impropriety.' 
figures,  eoniparina  very  favorahi)  |  o-^-npi-.s  of  thi.s  immense! 

with  those  of  the  1  anadian  Pio'inr''s  1  Qf  obsolete,  o*  undesirable  ton  -  | 


THE  MOLSONS  BANK 


and  the  I’acific  (  oast  States  already 
mentioned. 


nage.  that  they  would  he  doing  not 
only  the  world,  but,  themselves,  a 


Ineorooratad  IMS 


But  for  Colorado,  with  a  reiaHvely  f,,,,.viee  if  they  gave  full  cmplovmeni 
high  rate  of  mortality,  the  Mountain  (q  (jjp  .sliipbreakers. 

States,  which  rank  next  in  order.  World  Trade  Still  UnlieallliT. 
would  show  even  more  favorable  con-  -riip  other  factor  governing  freights 
ditions.  fhiee  of  the  Stales,  .M"n-  vvas  the  world's  business.  While 
tana.  Idaho  and  I  tah.  pre.sent  somej  signs  existed  that  in  this  nation  and 
of  the  lowest  death  rates  in  the  en- j  j,,  ,i,p  world,  trade  had  touched  boi- 
tlre  experience.  Tbe  situation  in  ;  tom  and  was  beginning  to  improve, 
Colorado  reflects,  of  cturse.  the  eon-  ;  ff,p  i,p;,i({,  Qf  international  trade  was 
eertration  of  a  large  number  of  per- j  .mij]  precarious.  If  the  patient  were 
sons  who  have  located  there  for  the  '  jpft  to  himself  he  would  pull  through 

Itioiv  Uoo'tl,  .  ...  ..  _ _  _  _ .  , 


Capital  paid  up 
Reserve  Fund  - 


$4,000,000 

5,000,000 


recovery  of  their  hea’.Hi. 


hut  if  an  attempt  were  made  lo  has-  | 


Like  conditions  prevail  in  tho  East  j  ten  his  recovery  by  strong  medicine 
.North  Uentr.'il  States,  and  in  the  .New  op  ntagiral  panaceas,  a  dangerous 
England  States,  wliich  rank  next  in  relapse  must  be  expected.  Ship  own- 
order.  The  rates  for  the  Individtial  |  ers  would  unite  in  hoping  that  the 
.State.®  vary  sligthly  above  and  below  goveinnients  of  the  world  would  (>n- 
7  per  1.999  for  white  persons.  Rhode  I  deavor  to  arrange  the  finance  for 


head  OFFICE:  MONTREAL 

F.  W.  MOLSON,  President  W.  A.  BLACK,  Vice-President 
EDWARD  C.  PRATT,  General  Manager 


Island  shows  the  htshest  rate  in  it.'"  j  international  trade,  to  set  the  stage, 
group.  .Again,  the  arrangement  |  and  would  then  leave  internationai 
among  the  .‘'itatps  reflects,  their  re’a-!  commerce  to  work  out  the  result. 


the  important  games  under  their  au¬ 
spices.  On  acrotint  of  the  fart,  now- 
ever.  that  the  assoeiation  was  iinfor- j 
lunate  in  one  or  two  instances  inas-  ' 
much  as  they  had  enough  rain  to 
spoil  the  gate  but  not  enough  to  al-  ' 
low  a  claim  on  their  part,  they  decid¬ 
ed  to  diseontiniie  insuring  tlie  games  . 
thi.s  season.  Under  the  terms  of  the  | 
terms  of  the.  ("nrsteel  policy  10,  1999’h  . 
of  one  inch  of  rain  had  to  fall  within  ^ 
a  specified  spare  of  time  to  .allow  of 
a  claim.  It  may  be  that  the  fact  of 
Carsteel  collecting  in  this  ctise  may  i 
cause  the  P.Q.U.A.  to  reconsider  their  | 
decision  in  this  connection.  1 

iVEBH  AUTO  REPAIR  (0.  I 

The  W'ehb  Auto  Repair  Company ; 
has  been  formed  by  E.  L.  Webber  and  1 
A.  G.  Webb  to  do  a  general  aulo 
repair  husines.s  in  .Montreal,  making  ' 
a  specialty  of  Cadillacs.  Both  niem- . 
hers  of  the  new  firm  were  associated  I 
formerly  with  Cadillac  Cars  Limited,' 
.Mr.  Webber  being  Manager  for  eight  | 
years  and  .Mr.  Webb  Supertintendent  j 
of  the  Repair  Shop.  3'he  new  com-; 
pany  will  represent  Harvey  Ride  Rite  i 
Springs,  and  their  quarters  at  236 1 


enre  a  large  freehold  property  in  St.  of  dollars  by  p.artnershlps  and  from 
.faines's  .Square,  where  w’c  shall  have  robberies,  hut  of  course,  he  can't 
more  adequate  ai  romniodation  for  lake  any  legal  artion  against  these 
the  increasing  staff  necessary  to  at-  ’high  jaekers.’  Legally  unprotected, 
tend  satisfactorily  to  our  rapidly-  the  profits  are  vanishing  and  he  Is 
growing  hiisinc.®.®.”  retiring.” 


OFFICES  TO  LET 

In  Building  back  of  The  Molsons  Bank 

And  FRONTING  ON  NOTRE  DAME  &  ST.  PETER  STS. 

Offices  in  Basement,  Ground  Floor 
and  First  Floor. 


Main  74.36 


P.  M.  ROBERTSON, 

207  ST.  J.\MES  STREET 


I 
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RUSSIA  WANTS 
CANADA’S  TRADE 
SAYS  AUTHORITY 


Col.  J.  H.  Maclde  Tells  of  Pos* 
silnlities  in  Developing  Busi-i 
ness  With  Soviet  Government  j 
— Must  Be  Done  on  Credit 
Basis,  He  Says — Much  Busi- 1 
ness  Now  Available  If  Suit-  j 
able  Terms  Can  be  Arranged. ! 

-  I 

fFmn!  the  Lonrton  Borean  ot  Thp  ! 

Fiaaiicial  Timps.)  '< 

London.  —  Interviewed  in  London,  i 
Col.  .T.  II.  Mackle.  who  is  reeosrnized  ' 
as  one  of  the  leading  authorities  on  I 
Russia,  was  mainly  responsible  for  j 
The  visit  of  the  Russian  Trade  Dele-  i 
gation  To  C  anada,  and  has  just  re- j 
turned  from  a  \dsit  to  that  country, 
saiid  : —  ' 

"There  would  he  no  advniita.ge.  to  | 
he  gained  at  present  from  the  per- 1 
manenf  residence  in  Russia  of  a  j 
Trade  ('oramissioner,  as  the  same  i 
ob.iect  can  be  achieved  hy  periodical  | 
vlsitA,  .elncr  trade  is  entirely  under  , 
the  jur'lsdlction  of  the  f'oreigii  Trade 
Department,  In  the  past  this  con¬ 
trol  of  trade  has  probably  been  nc- 
cessarj’  tn  Russia,  but  there  is  every 
indication  that  what  was  at  one  lime 
a  strict  monopoly  is  gradually  be¬ 
coming  less  so  Private  trading 
has  lately  become  prevalent  under 
license. 

tliisl  Tfrant  fredlls. 

•'There  is  a  firm  intenUon  on  the 
part  of  the  nuFsIan  Government  to 
balanee  its  budget  by  exercising  con¬ 
trol  over  imports  and  exports.  In 
dealing  with  Russia  to-day  it  is  ne- 
cessaiw  to  grant  credut,  and  a  close 
scrutiny  proves  that  Russia  has  not 
failed  to  lifiuidate  her  indebtedness 
in  such  transactions  on  the  due  riatc 
or  before.  The  f.act  that  extensive 
ci'edits  are  bein.g  afforded  to  Ru.ssia 
by  foreign  countries  for  extended 
peniods  does  not  mean  that  Russia 


Head  Canadian  Clubs 
1924. 


READY  MARKET 
FDRSECOlfHIAND 
SHIPS  IN  BRITAIN 


Events  of 
Interest  to 


Shippers  and  Exporters  ||l  AUSTRALIA-NEW  ZEALAND 


BRITISH  131PtE3lE>'T  EXPORTS.  I  toy  manufacture  report  an  imppove- 
Brltlsh  exports  of  agricultural  jm-  ment  in  orders  and  sa-les  but  com- 
nlenients  in  11)23  were  valued  at  £1.-  plain  of  a  scarcity  In  credit  faclU- 


FROM  MONTREAL 


BHlG.-frEX.  fi.  EKir  Hcf  l  .VIG 
I'oJ.  Mcriiaig,  member  of  the  Mont- 


AllIKX  IIV  KKI  I  II IN  iPlements  In  11)23  were  valued  at  i  i.-  Piam  a 

wllll  W  111  DUI  I  fllll  ;  019.316,  an  increase  of  about  30  per  ties. 

'cent,  over  1922,  British  South  Afr.r;i  - 

-  and  Australia  were  the  principal  TRADE  OF  IRISH  FREE  STATE,  j 

Marks  Contrast  With  U.  s.  iKarkets.  Les.s  than  one-third  of  tiie  According  to  the  first  monthly  re- 1 
ShibninK  Board  in  !  exports  went  to  continental  Europe,  turns  Issued  by  the  Ministry  of  In- 

T  ^  c  1 5 '  -  dustry  and  Commerce  in  Dublin,  the 

SERTIFF  TO  imports  of  the  Irish  Free  State  in 

is  Higher,  Values  Are  Down  '  ‘  ^  SEWFOOTDLAlfD.  .January  were  valued  at  £4.750,469, 

Sharply— Average  Ton  Price  The  Canadian  Government  Mer-  g^^^^le  the  exports  am^ 

FmJe  From  £27  in  1920  tol^hant  Marine  are  innugurating  a  new 

£3.13.2  in  1923.  ^  J'VT  nL  of  rail  verse  in  commodities  of 

-  i  f  where  «bout  £  1,000,000  for  the  month.  The 

In  contrast  to  the  United  State.s  |  A^Vitrong’^^Whltworth*  figures  show  that  the  bulk  of  the 

Shipping  Board,  which  has  been  ;  rarTving  on  extenslv^  operations  at  Indirectly 

finding  it  very  difficult  to  dispose  of  present.  The  S.S.  Canadian  Sapper 

povernmont-owned  veesels.  British  will  start  from  Montreal  on  ^•Uv  17th  received  ^,3.339.808  of  th«  Irlah  ex- 
.nt.ro.1.  to  flad  a  r.ady  ».r.  on  iLSTrtp  of  Ibl.  .nrvlco.  tho  K*  '.V',  “h  ^J'SoS  rSi 

ket  for  »o™d.h.„d  .up,.  n.«  trfp  .fun.  fP'l,.  ‘;o°'.nT2i»m 

Larger  XonnaKe  Thau  1922.  from  Northern  Ireland  were  £513.- 

In  spite  of  the  depressed  condl-  EFFECT  OF  I  .S.  B  HEAT  T  1  RIFF.  943  and  £482.410,  respectively.  The 


S.S.  “TREVORIAN" 


MAY  20th^i 


/or  AUCKLAND,  WELLINGTON.  LYTTLETON,  TIMARU, 
DUNEDIN 

S.S.  “WARFIELD”  -  -  MAY  20tha 

for  BRISBANE,  SYDNEY.  MELBOURNE.  ADELAIDE 

For  freight  rates  and  all  other  particulars  apply  to  T  , 

I 

The  New  Zealand  Shipping  Co.  Limited, 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transport  Services 

LIMITED 

COUNTY  L.INE 


I  cantilc  fleet,  no  less  than  300  second-  If"  larnr  ny  rresinpoT  en  in  ruiure  oi  ku 

I  hand  ships  changed  ownershii)  in  re8pon.sible  for  the  fact  that  give  some  information  under  the  head 

I  Th  .1  '  laf't  week  showed  a  negligihie  amount  xif  countries  of  shipment. 

i  le^  tb-,n  hn!  ,h  ^  Wheat  imports  - 

.inr*  '  for  the  week  preceding  April  6  were  TOURIST  PROSPECTS  FOB  ' 

deadweight  tonnage  disposed  of  «’as  .  2,260,000  bushels  whereas  only  37,0001  EASTERN  C.AXADA  GOOD. 

'  *’'^'1';  .  ^  r  bu,9hel8  were  Imported  during  the  f,  ,  „  ,  assistant  nassenger 

weight  on  dropped  from  £4  4s  id  week  after  the  tariff  change  came  In-  '  ^rna^er  of  the  Ca^ad^^ 

,  in  the  first  quarter  of  1923  to  £3  to  operation.  traffic  manager  of  the  Canada 

r  lOs  8d  in  the  second  quarter  and  to  --  -  Steamship  Uines,  Limited,  ^ho  re- 1 

£2  IS,  M  >h,  fhlrd  ppTfPr,  In  ,  pisfOPTER  Hl»  I.ARdE  liTaroMbX* 

the  fourth  quarter  the  average  price  viitiTivi:  fivviTHB  tnrougn  rne  west,  saia  mat 

I  paid  for  second-hand  ships  advanced’  .  ^  ‘  from  the  United  States  to  j 


EASTERN  C.AXADA  GOOD. 

C.  (  Bonier,  assistant  passenger 
traffic  manager  of  the  Canada 
Steamship  Lines,  Limited,  who  re- 1 
turned  this  week  from  a  business . 
tour  through  the  west,  said  that  I 
trade  from  the  United  States  to ; 


Sailing*  from  Montreal 

TO  LOStUON'.  1 

•S.S.  VVe 

S.S.  Poroanger  . May  ITfh  y,S,  ^ j. 

•S.S.  Grer  Connty  ....June  ajth  s.g.  nr. 


TO  ROTTEnDA3r. 
VVellnud  t'niinty  ....Hoy  7th 

RjBjn  . 3Iay  .31»t 

Drant  Poimfy  .  .  .lime  6tb 
XVelland  (JIOKiity.  .Inne  Slot 


TO  HAVRE. 

S.S.  LUgar  Connty  ....  May  17th 
S.S.  Brant  County  .  .  .  Jane  eth 
S.S.  Llscnr  Oooirty  .  .  .  Jane  30th 


•  Denotea  Sirotico  Fans. 


TO  UAMBI  RG, 

Grey  <  ounty  .  .  May  lOth 
Hastings  Connty  May  29th 
Essex  Connty  June  15th 
Porsanger  . June  30th  i 


to  £3.  19s  Id. 

The  following  table,  compiled  hy 
the  South  Wales  .Journal  of  Com¬ 
merce,  gives  details  of  last  ye.ar's 


Vancouver  has  the  distinction  of  Eastern  Canada  promised  to  he  ex-, 
having  the  largest  and  fartesl  flo.it.-  tremely  heavy.  Several  conventions  ^ 
ing  grain  elevator  in  the  world,  the  are  scheduled  to  tour  Canada  after  i 
new  lighter  K.  A.  RIaichford.  of  the  bolding  their  meetings  in  cities  i 


1  J  1...  .1-  J.  nniisii  «r.  urioniai  main  <  wiiiimu.y 

sales,  compared  with  the  preceding  Vancouver,  which,  when  fully 

y^**)®*  I  mnniie  huahalo  /»r 


.Numbers  Deadweight 


Tons 

1923..  390  1.380.752  £  6,116,090  i  h^w' 

1922..  313  1,186,624  6073.01)0 

1921  .  .  372  1,694,000  l<i,:i32.0i)0  i 

1920..  287  970,000  26.431,000  I 

T  .nno  ...  1  '  toD-  who  Is  presiden 

In  1923  the  average  |&,  Oriental  Company 

deadweight  ton  was  £3.  13s  2d.  in!  _  ‘ _ 

1922  £5  3s  Id.  in  1921  £6  Os  Id  and!  sFRVU'F  Tfl 

in  1920  £27  2d.  ! 


Amount  ' 
£  6,116,000  : 
6.073.000  , 
10,332.000  i 
26.431,000  I 


British  &  Oriental  Grain  Company  across  the  border,  while  the  Rotar- 1 
of  Vancouver,  which,  when  fully  aans.  who  are  to  convene  In  Toronto  I 
loaded,  will  bold  100,000  bushels,  or  have  already  hooked  re.servations 
ju.sf  about  t'wice  as  much  a.s  the  for  the  Niaeara-.Montreal-Quebec  and 


Woodwanl  elevator  in  V'ancouver.  Saguenay  tour.  Several  lodges  of 
now  called  Harbor  Commissioners'  Elks  who  meet  in  Boston  will  visit  I 


is  unduly  pledging  her  credit.  The  _  In  1920  £27  2d.  !  *  '  ’  1  ”a\D  * 

purchases  hy  extended  credits  are  as  VIUTOR  ROSS.  Illirher  Prices  hi  I'  R  '  .  ’ 

carefully  watehed  and  limited  as  if  Toronto  financial  writer  and  j  t.,  .  ou-  *  '  n  .  li  Another  new  freight  service  to  Si. 

they  were  paid  for  in  rash  I'he  anlhor,  official  of  Imperial  Oil  and  .  .fates  .  ipping  Boar  .John  s,  Newfoundland,  from  .\Iont- 

Govemment  are  very  .lealou.s  of  the  International  retroleiira.  and  new  no*  hitherto  disclosed  prices  re-  real,  will  be  inaugurated  on  Miiy 


No  3.  The  floating  elevator  is  the  C  anadian  metropolis  and  enjoy  ! 

named  after  the  Mayor  of  Edmon-  (hr  .scenery  of  the  St  Lawrence 

ton.  who  Is  president  of  the  British  River,  while  special  train  loads  of' 
&,  Oriental  Company.  school  teachers  are  scheduled  also 

• -  to  take  in  the  beauties  of  the  Pro- 

>’EB  .SERVIUE  TO  > E WE'OI'M)-  vnnc.e  of  Quebec  en  route  to  Wash- j 
LAND.  ington. 


For  Kattt  and  Other  Informattan,  aftptv 

CANADA  STEAMSHIP  LINES 

OMirral  Agents  LIMITED  Main  4Tlft 


CANADIAN.  PACI 

m. 


■  imm.  Ill  I  •  n*  Anothf*F  DPW  fTrifflit  to  fit 

iperiarOfl  and  ^^e  United  Ptates  Shipping  Board  =  John  s.  Newfoundland,  from  .MonL  VANfOUTEB  FEBRI  ART  FIGITBES 
lira  and  new  ''®"  he  inaugurated  on  May  The  port  of  Vancouver,  during  the 

iidiaii  Uiiib  of  fPived  for  vessels  sold.  From  re-  ijth  by  the  Walford  Shipping  Com-  month  of  Februiiry.  showed  a  big  de- 
liable  sources,  however,  if  is  learned  pany.  Limited.  Sailings  'will  be  crease  in  imports  and  a  heavy  in- 
that  the  Board  received  during  the  maintained  every  three  weeks  by  the  crease  in  exports  as  compared  with 
past  year  .in  average  of  about  $18  a  steamer  I'enta,  1.0f).3  net  tons,  owned  *he  same  month  last  year.  lmporU> 
For  ray  part,  I  ton  for  .some  cargo  boats  of  approxi- '  j,y  c.  s.  Stew-art  &  Co.,  of  l.ondon,  i<ccreased  in  value  by  $6,807,707. 
1  wbh  the  sin-  malely  4.000  tons  deadweight  regis-  under  charter  to  the  Murray  ^hile  exports  .showed  a  gain  of  $7,- 


commercial  reputation  they  are  gra- '  presidenl 
dually  establishing.  Russia  is  not  Toronto. 

‘loading  up,'  and  will  buy  only  what  j  _ _ 

she  can  afford  to  pay  for  when  the 
day  of  payment  arrives.  j  '^®*^  ™' 

AVant  Uaiiadian  Trade.  i  grea 

"I  learnt  when  in  Moscow  that  the  i  ^  , 

authorities  there  are  very  pleased  i '**.®|. 
with  the  reception  accorded  to  the  '  ®'  .®® 
Russian  Trade  Delegation  in  ('am- 1™”"-'  ” 


president  «if  the  ruiiiidiaii  uiiib  of  '’cssels  sold. 


three  months  ago.  For  ray  part,  I  ton  for  .some  cargo  boats  of  approxi 
am  greatly  imprcs.sed  with  the  sin- 1  malely  4.000  tons  de,adweight  regis 


the  same  month  last  year.  Imports  i 
decreased  in  value  by  $6.8f>7,707. 
while  exports  .showed  a  gain  of  $7,-  I 


cerity  of  the  Russian  Government  in  ter.  and  an  average  of  about  $47  a  Transport  ro„  Limited,  a  new-  rom-'  ^22,269,  Lumber 
its  effort.s  to  place  Russia  again  on  ton  for  first-class  ta.rtk  .steamers,  pg^y  formed  by  the  well-known  firm 

hPi-  fppt  It  is.  true  that  there  are  Passenger  and  freight,  vessels  ot,  pf  Murray  &  Co,.  Limited,  St  while  \  beat  formed  th  most  ex- 


many  and  faults,  but  it  ns  <  say,  10,000  deadweight  tons  are  sup- 


pensiie  export,  the  value  of  the  grain 


a  llflUH  LffiegiU  lUIl  ill  I  aiir  i  ^  ,  ....  ..  •  *  ,  ,  X.  1....  c 

It  is  understood  that  the  early  1  i  '’P  2 


lohn  s.  81  ..lohn  s  w-ill  at  first  he  g,,jppp^  amounting  to  $8,147,763.  Im- 
he  only  port  of  call,  but  others  will  ,,)]).  gfurt  very  val- 

ic  added  w-hen  inducement  offers.  uahie,  and  the  commodity  passing 


part  ot  the  delega.tes'  stay  in  the  ‘’i"  ®>'®"  a'  ‘'®  ''''’®"  i'’‘l‘'®®nient  offers.  ^g^ie.  and  th. 

Dominion  will  be  devoted  to  obser-  already  been  aehieved  by  the  inp  largely  upon  furnishings  and  -  through  the  p, 

vation  and  investigation,  and  there  ffim’uist ration.  Still  more  unfair  is  passenger  accommodations.  Vessels  tOSMGE  IN  I .  307.  Deep  t 

ex  fhoftr  iinacquaiinfed  with  actual  sold  to  bft  scrapped  are  iindersfnod  rfitrincr 

trn6p  will  Hpv'pinn  with  Csnaria  i  condemn  the  country  to  have  brought  priccs  ranging  from  f”  ."onnectlon  with  the.,coming  en-  shinned 

trade  will  develop  with  (  anada.  wholesale  fashion  The  dele-  r.  41  a  ton  forcement  of  section  28  of  the  .lone.s  -'6  >  ®niPPP0 

Russia  needs  so  much  that  Canada  I "®'®  *1  '«  *3  a  ton.  Shinninc  Board  has  com-  ’’®^  vessels  w-: 

p..,  .Up  visiting  this  country  arc  sin-i  _ _ ^mippmg  rtoa.rn  nas  rom  p-,  ,  , 

can  provide  owing  to  the  similarity  |  anxious  to  npcotiate  some  :  P*'®'’  f'KPrrs  showing  that  there  are  .  ' 

of  the  countries,  both  ^  climatically  i  f  ^  artll  hrinv  England  can  he  secured  for  certain  products, '  i  .692  American  flag  ships  of  8,830,- 


RuBSla  needs  so  murh  that  Canada  1  *  .  ♦  aw*  *  a  m  .to  mui. 

4  U  ev  r.  i  *w  4  1  o  w  I  VlSlUng  thlS  CCUintry  3  fT  Sln-1  _ _ _  - 

can  provlae  owing  to  the  Fimilanty  ,  .  , 

anxious  fo  negotiate  some 

‘ a?r®®n)rnt  that  w-ill  bring  England  can  he  secured  for  Curtin 


LARGE  IDLE  TOJiMGE  IN  U.  S. 
In  ."onnectlon  with  the.,comine  en¬ 
forcement  of  section  28  of  the  .lone.s 
Law  the  Shipping  Board  has  corn- 


through  the  port  was  rated  at  $1.-344.- 
307.  Deep  sea  passengers  landed 
during  February  totalled  310  against 
.369  shipped.  There  were  SI  deep 
sea  vessels  w-ith  a  gross  tonnage  of 
4^.963  tons  that  entered  .and  sailed  ' 


closer  together.  1  -do  provided  that  Canadian  exporters  nixi  fm.s  av-aiiable  to  take  care  orf 
tural  for  hex  to  look  to  the  country  |  ^  mistaken  in  !  are  prepared  to  grant  the  necessary  foreign  trade,  of  which  only  65fi  of 


which  she  resembles  for  good^  ihat 
are  equaJJy  adaptable  to  both  coun¬ 
tries. 

Plea  For  Fair  Treatmeiif. 

"The  Ru.ssian  delegation  have  ar-, 
rived  to  attend  the  conference  here,  ! 
and  they  are  already  aw-are  ihat  in  | 
certain  quarters  there  arc  strong ! 
prejudices  against  them  to  be  over-  i 
come.  I  myself  find  in  London 
more  critical  attitude  tow  ards  Rus- 1 
sia  than  there  was  when  1  w-as  her<>  ' 


,  coming  to  the  conclusion  that  Epg- 1  credit.  The  commoditie.s  chiefly  in  ;!,6ft(;..5.59  ran:;  are  in  comnusslon.  Tonnage'..  . 

I  land  i.s  Russia's  f.av-orttc  foreign  j  demand  are  agricultural  machineiy  Of  tbi.s  total  les.scl  fiPct,  1. 24.3  units  i.ogs  A-  lum- 

!  country,  and  I  believe  that  the  dele-  and  implements,  and  business  is  also  of  6.893,618  tons  belong  to  the  gov-  1,^^,  bd.  ft., 

gates  an-  prepared  to  make  conces-  I  po.s.siblc  in  pig  iron  and  icat.her  belt-  eininont..  which  ba.s  in  service  .379  Value  , .  . 

i  sions  on  tliis  hccoiint:*'  — ‘  nng.  live  stock  (more  especially  for  ,  vp.ssel.s  of  2. 216. <^42  tons.  The  ijfher  Exports — 

The  Canadian  Trade  < 'ommisstoner  breeding  purposes),  seeds,  fertilizers  866  .ships  of  I,6i6.9i>6  tons  are  tied  Tonnage  ..  . 

states  that  he  has  leiun*^  from-  the  and  row  wools.  Credits  must  be  up.  The  privately-owned  fleet  con-  Logs  /i  lum- 

direetor  of  a  Unite.!  Kingdom  trad-  given  for  at  least  six  months  and  slet.s  of  411  ships  of  1.936,372  gross  bar.  bd.  ft.- 

ing  organization  who  has.  Ju.st  re-  probably  for  longer.  The  trade  or-  ton.s.  of  wliteh  271  of  1.389.,817  tons  Value . 


A  comparison  with  February,  1923. 
Teweals  the  following: 

Import.s—  1924  1923 

Tonnage  ..  .  142,786  116.821 

Logs  £■  lum-  i 

her,  bd.  ft..  78.647.499  72.93.9  247 


$11,047,618  $17,855,325 


director  of  a  Unite.!  Kingdom  trad¬ 
ing  organization  who  has.  Ju.st  re¬ 


turned  from 
for  Canadian 


Russia  that  prospects  ganization  in  question  is  prepared  to  ac<‘  in  coin  mission.  The 
export  trade  arc  im-  act  for  Canadian  firms  either  .as  nicr-  L'  of  .34G..jr)ri  li-.ns  are  tied 


The  remaining 
[>  tied  up. 


her,  bd,  ft.-  44.635,731 
Value . $16,910,754 


20.794.565 
$  9.086.485 


'  I  ■  ...... 

Automobile  Advertising 

t: 

in  the 

Montreal  i 

financial  Times 

- 

The  clientele  of  the  paper  is  dis- 

tinctive. 

• 

It  is  read  by  thousands  of  directors 
of  big  business. 

It  is  read  by  hundreds  of  bankers 
and  brokers. 

It  is  read  by  thousands  of  investors. 

Reaches  the 

It  is  read  by  thousands  of  bank  | 

Greatest 

depo.sitors. 

Automobile 

It  i.s  read  by  thousands  of  high 

Market 

salaried  employes.  i 

in  Canada 

In  short,  the  weeilth  and  industry  | 

of  the  nation  is  represented  on  1 

its  subscription  books.  i 

1 

It  has  a  constituency  "who-se  pur¬ 
chasing  po'wer  is  greater  than 

that  of  any  other  publication. 

Place  your  Automobile  advertising  1 

in  The  Financial  Times  and  get  i 

the  business. 

<S>  '  ~  ! 

Che  fittancial  tCimes 

335  Craig  St  West 

6  Jordan  St.  | 

Montreal 

TcMonto 

1.0  or  .346.5o5  t.^ns  are  tied  up.  UHNARD  TEAR  SATISFAFTORT. 

uiBi/  u  ~  annual  statement  of  the  Cun- 

IRAACf*  KLSL  HUKl.S  ^  ^  Steamship  Company  for  the  year 

BEL(»IA>  TRADE.  i!)2.3  show-s  Ihat  the  Company  had  a 
As  a  result  of  the  ris.j  In  Belgian  very  ajuisfactory -year,  nol.wlthstand- j 
exchange  during  .March  and  April,  ing  prevailing  conditions.  I 


Belgian  trade  and  business  was  verv- 


providing  for  depreciation. 


badly  upset.  The  steel,  textile,  grain,  taxes,  .and  interest,  there  is  a  profit 
and  flour  markets  were  disorganized,  fo,.  (be  vear  of  £391.167  16s  3d,  fo , 
and  prices,  both  wholesale  and  re-  ^j,tch  has  to  he  added  the  balance! 

r  fnam  1922  of  £12.3.261  12s  6d.  mak-! 

die  of  March,  but  have  declined  a  lit-  oc  o,. 

tie  .since  then  Between  the  middle  ^7”  1 

of  March  and  the  middle  of  April  <Ji'®/horc  have  been  paid  on  the 
slock  market  prices,  taking  as  a  ha-  P''®f®''ence  stocks  two  half-yearly, 
sjs  ten  representative  stock.s  from  dividends  n|  £67,500  each,  .and  the  | 

,  each  class,  rierllned  an  average  of  9''2  directors  now- recommend  the  pay-; 
points.  Several  large  diamond  con-  tttent  of  a  dividend  on  the  ordinary 
ce-'ns  have  failed  owing  fo  exchange  -shares  is.sucd.  including  the  Govem- 
conditlons  and  credit  withdrawals  ment  share,  of  5  per  cent,  per  an-  ; 
and  the  industry  as  a  whole  is  tie-  num.  less  income  tax-  payable  on  I 
pi csspd,  throwing,  as  a  consequence,  April  22.  1924,  absorbing  £222,810  i 
many  cutters  out  of  work.  9s.  The  balance  to  be  carried  for-  J 

-  I  ward  to  1924  is  £158.618  I9s  9d.i 

GERAIAIf  rO.AL  INDUSTRY.  !  There  has  been  paid  during  the  year 
Fhodiirtlon  of  coal  in  Germany  has  1  £130.onn  to  the  sinking  fund  for  the’ 
reached  the  pre-war  level  in  almost'  redemption  of  stock  established  nn- 1 
all  branches  of  the  industry.  Coke  |  der  the  Government  agreement.  ' 
and  hituniiinous  coal  arc  slightly  nn- ;  The  sendees  of  the  cxntipany  have  i 
dcr  the  pre-war  figure,  but  prodtic-  been  satisfactorily  maintained  dur- ' 
tion  of  lignite  coal,  upon  which  the  Ing  the  year,  while  westbound  pas- 1 
full  weight  of  the  German  mining  senger  business  generally  showed  |  ‘ 
energy  has  been  thrown  since  the  an  inci-ease  over  1922.  in  spite  of  the  ' 
Ruhr  occupation,  shows  .an  increase  second  and  third  class  movement  to  ’ 
of  more  than  60  per  cent.  The  the  United  States  ha.ving  'been  seri- 
March  total  of  bituminous,  coke  and  ously  affected  hy  the  operation  of  1 
lignite,  production  throughout  Ger-  the  United  States  immigration  re-  f 
many,  exclusive  of  the  Saare  basin,  striction  law.  There  was  a  falling  1 
was  26.000.090  tons  against  22,600,-  off  in  the  ea.st.boimd  ntimbers.  Arae- 
000  for  March,  1913.  rican  casfbonnd  freight  rates  which 

Coincident  with  the  picking  up  in  continued  depressed  and  on  an  un-i 
the  coal  industry,  many  other  indus-  economical  level  throughout  the 


many  cutters  out  of  work. 

GERAIA5  rOAI,  WDUSTRY. 


TPAINS  '  hotels:  e  TELCGnAiaH&e  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.; Director 

Members  Montreal  Board  of  Trade 
Uahles,  “Enworb**  Telephoues,  Main  4820;  Main  .3362 

MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 

StPamers  flttiMl  for  grain  and  cattlo.  I.oatled  over  60,000.000 
hii$hel«.  grain  during  Montreal  sea^xon  182*_*.  We  c.an  help  yon 
secure  economy  in  operating  costs  because  ofsonr  thorough  ex- 
perience  -with  large  nperatioiis,ai)d  thus  cnsHro'service,  despatch, 
and  satisfaction  to  ail  concerned. 

IXIRRESPONDENCE  SOLICITED 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industriai  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  infa 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWELR  *  is  avail¬ 
able. 

The  Shawlnigan  Water  s  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Electrical  Energy 


000  for  March,  1913.  rican  castbonnd  freight  rates  which 

Loincident  with  the  picking  up  in  continued  dopressed  ami  on  an  un-i 
the  coal  industry,  many  other  indus-  economical  level  throughout  the 
tries,  including  machinery,  metals,  year,  ivere  recently  plp,ce<i  on  a 
chemicals,  locomotive  building  and  |  somewhat  more  remunerative  basis. 


RELIABLE  CONTIKrOCS  nfLEMITED 

six  4S»  Hydro-Elec-  ATailable  for  ase  24  .  ^ 

trie  Power  plants  hours  per  day  oad  Approvlmafely  300,. 

■nd  large  steam  every  day.  No  re-  available 

plant  Reserve,  strietlons. 

FOR  POWER,  LIGHT  AND  OTHER  rOlPOSES.  ; 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

Mnnnfaetnrtng  and  Diatrlbutlng  _  ... 

^  m.  For  INHCSTRIAI.  and  ^  _ 

QiAS  RESIDENTIAL  USES  DUSl  S  C  T  V  I  C  6 

lagtlirr  R^qu^nt^d.  Addreon  to 

Low  Rates  For  Service  power  Bid.,  ss  craig  s<.  west. 

~  Tcl.  Main  4040.  Moatreal. 


nfLrVTTED 

Approximately  300,. 
000  H.  P.  available 


CUIDDIMP  DHADn  CnD  |Crnt  of  lt.s  tnve.stment  (about  £l.-i 

I  dnlr  nilU  OUHliU  rllll  Isbi'.OfVOl,  in  order  to  build  up  a  re- 

i  AllCTDAI  lAy  ri  rrT  '  serve,  .\fier  the  reserve  is  estab 

I  llUw  I  NnLInls  rLCbl  Ushed  .30  per  cent,  or  the  profits  must  l 

j  _  be  turned  in  to  the  government  trea-  [ 

The  Australian  government  fleet.  u  j  ,  .  .  •  ,  ' 

which  has  thus  far  been  under  the  As  the  board  plans  to  start  with  i 
direction  of  a  managing  owner  re-  no  working  capita),  the  government  ; 
presenting  ihe  administriilon.  will.  Pi-opoRes  to  loan  it  2.3  per  cent,  of 
bv  the  provisions  of  a  new  hill  which  the  inv-estment  as  above,  or  giiaran- , 
is  expected  to  become  law,  he  oper-  tec  a^an  «>  that  amount  from  pri-  | 
ated  by  a  shipping  board  composed  ®,  „  „  I 

of  a  shipping  expert,  a  shipbuild-  ' 

ing  expert  and  a  financial  expert,. 

:  Two  additional  members  may  be  ,  Corpora- 1 

‘  named  if  necessary.  The  govern-  “on.  ^  W  the  usual 

ment  is  to  fu'm  over  to  thi.s  board  the  corporation  and  income  taxes. 

;  fleet  .at  a  value  of  £'4.718,150.  j 

;  accepting  itself  all  the  los.ses  Incur-  O'I'M  GY  ll- 

j  red  and  the  board  is  to  issue  to  the  •  LvaRn  JrflVOlIing^S  1 1  i 

I  governraeni  debentures  to  that  Garry  111  ' 

I  amount  bearing  five  per  cent,  in-  n  0N  A  A  I  A I  I  0iN  ^  ^ 

I  ^'^^Tif  Sell  VuNtrallan  Built  Ships.  DU  ■▼I  IN  I 

The  new  board  is  authorized  to  BJ* 

j  sell  the  ships  or  to  operate  them.  EiB^^b^  K  ■■ 

|3\hile  the  prime  minister  does  not  *PD  A%#d  I  BDB’Vl 
I  exact  it.  he  strongly  urges  sale  of  I  KAalaBNBj/ / 

the  ships  built  in  Austraija  and  the  CHEQUES  ck/i 
continued  operation  ot  the  five  pas-  0,1]^  It 

;  senger  ships  built  in  England.  Pro-  the? MnSt WU*MAimOSS' 

I  reeds  of  the  sale  of  ships  will  be  in-  WWBTYOUMAIHSUOS  Bj 

!  vested  in  new  vessels.  TTie  board  is  1 ^ 
entitled  to  retain  the  whole  of  the 

I  profits  • 


GAS 


Low  Rates  For  Service 


TRAVELLERS' 
CHEQUES  U 

YOU*  SIGNATURE  lOENTIFIESYDC. 

THEY  raOTECT  YOU  AGAINSTLOSS  jiM 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron.  Basic.  Malleable.  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets.  Railroad  Track  Material.  Wrought  Pipe. 
Forgings,  Screws,  Nails,  Bolts,  Nuts,  Rivets, 
Burrs.  Wire  of  AH  Kinds.  Blooms.  Billets.  Car¬ 
riage  and  Automobile  Hardware.  Horse  Shoes. 
White  Lead,  Putty. 

Hie  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


a 
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The  Laurentide  Company 


Limited 


CANADIAN  AND' 

'  M  t  LmI  ||y  Ml  i  Tlf^portF.  from  Npw  '\'ork  indK^^to 

ll&a  Ww  rUwl  ■  ULfRllUi  i>'Iiilp  th'-  demand  for  iir'i’i-- 
i  i  prim  fpll  off  9  friflc  durine  tho 

ll  |Hj||Trp  ftCCrDPrt'  E3Pt<»r  Holidays,  it  is  sUll  brisk  and 

il_|nf|l|^  llrrFKI'll  *’>Shiy  tatisfactor’-  Tho  r''l''p  ho:dE 
i""**"***^  ■  HlH^'flrm  and  thp.  rPiiPral  (ono  of  iho 

i  *  I  market  if.  PxcPllont 

!  T-  I j  M  papers  th<=re  is  i  f.an 

Bnbsh  Timber  and  Nevspaper  mand  and  the  pnoo. -is  ttron~ 

interests  Offered  Several:  In  mech-aniral  pulp,  vhile  demand 
Puipwood  Holdings  —  Direct  *•'’  tpo  mills  avp  roekiiiE  low 

'  Negotiations — Comprise  Brit- 1  nmroiv 

I  sh  Colurnban  and  Newfound-  pulp  is  influmcine  -ho  p,Kf  of 
land  Holdings.  !  domestic  pulp 

- -  There  is  .a  good  demand  lor  me 

jj  Ix-ndon,-  Several  <  an.adl.an  and  chanieal  pulp  and  The  position  is 
, Newfoundland  lumber  and  pulp  pro- 1  It'^lped  by  the  henlth>  jmsition  of 
1;  positions  .-ire  beipt  advertised  in  f‘""t=rritu  market  I’nees  of 


PuJp-Paper  Market 


GRAND’MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

T/ic  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE.  ESPANOLA, 
AND  STURGEON  FALLS,  ONT 


Head  Office:  SALLT  STE-MARIt,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

Ll.UlXElLt 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAbTFAtTfRIMi  AXL  C.BAUPS  OK  THE  I-OLLO«E>0  BOAPnO! 

CUIFKOAKD  NL»8B0ABI>  VAT  LlNBIl  BOX  lilt 

SIBAOBOARD  BOODPILI'  BOARD  (OMALMIK  BOACD 
tVUlIt  1*AI£M  LOAILD  BOARD  A>D  STtdALlLtS 

MILLS  AT 

Frankford,  Ont.  '  Campbellfoid,  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  So.  2  Seigneurs  Street,  Montreal 

.1.  a.  O  KERnV  DAA'ID  T  ll0EF.nT50.\  t  HA5  E.  Tl  IllTTr.V 
Frciident  Oencta.1  .•lansgsr  serrc-Ury-rrei.'-iu-er 


Belgo -Canadian  Paper  Company 

Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


SHAWINIGA.W  FALLS,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


ST.REGIS  PAPER 
POSTPONE  PLAN 
CANADIAN  MILL: 


Abitibi  Power  &  Paper 
Co.,  Limited 


'  British  Timber  and  Newspaper  mand  a"nVthrpriee.‘‘-is%’t''rnr 
Interest*  Offered  Several:  In  nirch-anirril  pulp,  "hilr 
Puipwood  Holdings  —  Direct  *•'’  th-'  mills  avp  rpci 

'  Negotiations — Comprise  Brit- 1 

!  i,h  coi„mhi,„  N-wfound. ' 


land  Holdings. 


,.f>nndian  PiilpTroofl  A-fociiitJoii ,  ^ 

ForniPd  Milh  \nc.if  .MrUnn  uv  ''''"I’pmz  1  . . Tut  m  (  snads. 

I*residrnt— (  o.oporafion  '*>'  momrni.  (hrn.  tbo  Pt  j 

Oith  (' otisorTflOoii  Ri'cis  Papr-r  i  ompany,  which  rccont- ' 

Ain,!..  .  !>■  •TcnuiiTd  .i  f^Hc  near  Quclmr,  .inrt  , 

TV-,.).  -II  1  ..  .  cxim.'.nr  timber  limits  in  the' 

II,;  '  f  rvr.^.dent  0  p,-„Mnrr.  Will  continue  as  in  the 

he  iLithnrst  .ompany,  pulp  and  p.af,,  c,,,,,  pn,p„oo,i  out  of' 
paper  manuiacturo.  m  t.ailiursf  ,  ,  riMiCUniv^  .. 

rhompfon-  cv|.-,nd  mmbrr  .  n„,  ,  .mon.  hovF-.er.  .,i.  condl- ' 

"  ’a-  Toronto,  Arm.ind  favorable  .and  demand- 

fin  hi.  "  1 'r  "'i  I  r> ''0*^0  becomes  .vtrotu-er  than  the  ’ 

Quebec,  and  balpb  r  flell.  of  Hall- 

fax.  ncc-prefi.  cuts  a  new  ti.yle  or-  p.obirbly  at,  | 

eaiii/aii..ivumie,  the  name  of  riie  ^  \\ 

'f'l  the  eonr-.rue.ion  of  compleiel 

D  full,'  laumhf'l  unit;  lor  groundwixitl  pulp,  suiptiile  j  ' 

In  .addition  ro  t.hr  (oregoinc  offi-  ,,  manuf-iciu.c  ' 

eers  v'ho  are  all  permanently  iden- 

lific.'l  with  the  biisine.ss  111  their  re-  Bu.tlnc:  Tulp  in  I  an. ado.  | 

spective  provinepf  the  ExertitlM-  At  the  present  tine  p  n  ijnder- 
romprlres  the  followinc  re presentra-  stood  Hie  yt  ffegi;.  I'.iper  I'ompauv 
live  cperator.s  and  produeetr-;  .f.  O  i.s  purehasiiD?  siilpbjte  i.iilp  m  Can-, 


'British  trade  ,,ournals  as  for  .sale. 

,,_,i  „  .  ,  ‘  ■  to  S.'O  for  imported  anil  to  sai 

•'’nd  a  movement  is  on  foot  to  secure  (or  domesCie. 

Pirttisl)  capital  for  the  development  - _ _ _ 

S'lr:;;:;'.,,  m’;;  PUIPWOOD  MEN 

ish  timber  and  new.spaper  inter-  Vfcl  ffVW  Iflkll 

Amoiic  the  properties  for  sale  (,  Anr  ORGANiZED 

one  described  as  ■  the  finest  jiulp  pro-  niii*  VIIM  IfckW 

position  in  the.  world  "  This  eonsi.st.a  ~ — - 

of  4.2P4.lifi,(Hm  feet  h  m  .  situated  in  f-*nndian  riilpiriiofl  .A‘«oeiaf,i«iii 
Biiti.sb  Columbia,  on  water  and  rail.  F'lrnied  Midi  \iiciis  .Mel^-rtn  as 
and  it  is  adveitl,>-ed  .as  "au  ideal  pro-  I’resident — (  o-operatien 

position  for  a  croup  of  new.-paprr.e  01  Bi(h  ( Otisei-Tnfjon 

other  intererts  to  secure  indcfimir  Aim*-, 

supplies." 

Another,  proportion  offered  |o  ■'"-=’>"  ^'I^Leaiu  pre.rdent  of 

British  intei-ept.'i  comprl-ses  tvo  "val.  '■'■-’burst  <  omp.any.  pulp  and 

uahle  .and  old-e.stahlishrd  .lumber  f'P’''  mauuiarlurrrs.  ni  tkiibursf, 
maniifacturini;  toil' eriis.  under  the  ^  B  •  'is  president,  .lai  1  bompson.  of 
same  mariaeenjpjit.  in  British  I'oliim-  '^bompson -11  ev l.-ind  Liiraber  <  0111- 
bb'i  '-oparately  or  lopeiher  '  Tlu-  b''"”'-  Limited.  Toronio.  .Vrin.iiid 
ev-ners  of  the  rnills  are  retirinp.  .ind  -''Jtter.  nt  .\iiper  A  i-on.s.  Limited, 
art  de.slrntis  of  disposinp  of  their  Quebre.  and  Kalpb  r  flell.  of  Hali- 
propertle.F.  both  of  which  are  on  tide  fax.  vice-president.-,  a  new  trade  or- 
V  ater  near  \'ieforia.  .and  have  been  in  pai'i/aii'iii  tiiidei  the  iianv'  of  "The 
opriation  for  twelve  ye-irs.  |■l■..lera  •  .anadiau  i’ulp«oo  l  Asr-nri  itiiin.  ' has 

tion  \o  1  consists  of  sawmill  with  an  been  .sued'S'fiill,'  launched 

ot'ipiit  of  loo  opo  fpei  pei  day.  plan-  In  .addition  ro  i.he  (orepiunc  offl¬ 
ine  inillr,  dry  kilns,  lath  millr.  shin-  eors  v'ho  are  all  permanentiy  idrn- 

ele  mills  and  net essary  hiillrilnps.  the  iificd  with  the  biisiiir.ss  111  their  re¬ 
plant  making  a  spcfialty  of  eaternig  spective  provinepf  the  LxeriulM' 


mand  and  the  price. -is  ftron-  i  Will  Wait  Until  Demand  Makes 
In  mechanical  pulp,  vhile  demand  Up  For  Pccent  Expansion  ■ 
i.s  steadv.  the  mills  are  reekins  low  |  Production  —  Developing ' 

prices  and  are  purehasme  raerriv  \»/  »  o  •  m  ■ 

for  immediate  requirements  For-  Wa.»er  Power*  m  Norther; 

eign  pulp  is  influencing  the  price  of  New  >ork  —  Buying  Pulp 
domestic  pulp.  From  Canada — More  Mill*,  i 

There  is  .a  good  Ueniaud  for  me  - - - 

chanieal  pulp  and  The  position  is  ((ontimied  From  Ihape  One.) 
helped  by  the  he.ilth>  imsition  of 

the  pe-n  sprint  market  rriee.--  of  Alread.v  tb-y  have  given  a  good 
meehan'efi]  pulp  are  quoied  .at  $,!i|beal  ot  alteution  to  the  development  I 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Slll'^f  tvaler  powers  and  piobabl.v  pre- , 
coded  ihe  Intej  n.atjotial  p.aper  (  'om-' 
pany  in  this  br.anch  of  development.! 
this  is  flisp!acin,r.  m  i.he  latter  earej 
ar.  well,  the  prortiietion  of  news¬ 
print  (n''idei)f.allv  in  both  t  asec  | 
>|i|  '  water  power  .activities  .are  (ountedi 
IJ  on  to  imi  ib>-  lomp.inier  more  than 
rl#  their  lie." 'print  mill.s  would  ti.'*ve  i 
I  done. 


ST.  REGIS  PAPER 

COMPANY  OF  CANADA 


plant  making  a  sperialty  of  eaternig  '.pretive  pn 
for  the  export  trade,  to  whieh  the.  Comprises  th 
bulk  of  the  output  IS  shipped  Uper-  ooerafor 

ation  No.  2  consists  of  sawmill,  the 


LIMITED 


Hrad  Offir^ 

.NIOMREAL  TRUST  BLDG 
MONTREAL 


so  E.4SI  4:n.l  STREET 
NEW  YORK 


present,  output  of  which  is  If.OfHin  D  H  I  <  ruiington,  ada  and  scver.al  ITiiied  Statcf.  millr, 

feet  per  day.  lath  mlHs.  fhingle  milLr.  '  \  D  AuteiHl  and  Ir.ink  L'  lne.  tlmt  ordinarily  make  thcr  own  for 

planing  mills,  (desrrihed  .as  "the  best  Q'l'"'’''*'-  ^L  L.  Wallrv^  .aud  t.  <  then  new.spimt  mill  are  doing  iJm 

^rminnf'fl  anr!  lYtoat  mnriubrn  in  (jOOrJblJP.  A'bf'fbrOOk^  .  1  Pt^l  I  ■at'-':-ame  This  mav  nrove  a  develivn. 


iplaning  mills,  (deserihed  .as  "the  best 
Equipped  and  most  modern  in  Uest- 
, ern  ("anadai.  dry  kilns,  buildings, 
eti  The  land  on  wbleli  Hils  pl.ant 


The  Total  Cost 
of  a  Business  Letter 

A  careful  aJialysUs  ef  th/.  rott  ef  prodiie- 
ing  the.  Average  husinc.-s  letter  .-h'Tws 


^  \  ^Vtinew 

A  \  <mi  r<< 


(lOOdbue.  bberhrooke.  i  u  Ferras.  t  r.ame  This  mav  prove  a  devrlop- 
Oracefield:  li  Oirouard.  Smiths  nieni  of  the  near  fiit.uie  to  a  eon- 


T  I  TJankln.  Lftanville: 


si.ands  is  In  the  he.irt  of  the  rlty.  Boy  S-'miih.  Annapolis  Royal.  I'hns 
:with  first  class  rallwava  wharve.-  and  L-  •  lowi  *■.  Fredericton 
shipping  faeiliiies  There  are  also  Mcnibri  sliii>  is  not  limited  to 
assets  consisting  of  a  twe-third  in-  puli'wood  dealers,  but  may  include 
teresT  in  .a  logging  company,  .stand-  any  t'anadlan  ettizen.  ftim  01  cor¬ 
ing  timber,  inaehinert.  scows,  tug  pnraHon  engaged  in  pulpwcmd  opera- 
boats.  real  estate,  etr  lions  oi  the  mantifaetme  .vale  or 


rideiabb,  extent  and  in  that  way  the 
i  xpor'  of  pulfrwood  would  be  •  if.Tilv 
dm  leased  , 


Okx>  «f 

52% 


I  Iso  Mcnibei  sliii>  is  not  limited  to  »  .  .  •  „  .  ' 

in-  puliiwood  dealers,  but  may  include:  <«•»•'*  ^'•'sL 

nd-  any  t'anadlan  etiizcn.  fiim  01  cor-  The  .-Htei mtiv e  open  to  rniterl 
tug  poraHon  engaged  in  pulpwriod  opera-  ht.ates  mills  .ind  uigrntb  pressed 
tions  01  the  manufartute.  .vale  or  upon  iheui  by  ftrp.ii-iments  at  y\'ash- 


A  third  proposition  Is-  .-."J  squsrr  distribution  of  puJp'wood  or  boldm*-'  in.s'on  n-  m  go  nut  to  the  Paeiflr . 


miles,  of  puipwood  forests  in  New  puipwood  land.-.  t'oa.si  where  they  are  te 

foi'.ndland.  eovei-ing  the  greater  part  The  ohteets  of  the  ne-r  Ar-ro'-ia’ion  dant  fiippb-  of  wood  t 
of  the  peninsula  between  White  B.av  .  .  p^e  argument  again-.t  tf 

m'herian?''  Th:"fore%?'‘con:' ?n 

an  .aveiage  of  25  rnrds  to  the  acre  of  m  -all  movement.,  aim 


‘'oa.si  where  they  are  told  an  abun- i 
dant  fiippb'  of  wood  tr  .nailable 


which  Sh  per  cent  is  spruee  There 
are  .adequate  streams  for  logging  and 
anp!*'  power  for  all  piirposer-.  and  a 
deep  water  port  for  large  ocean 


.are  defined  as  follow;.  The  argunirnt  again-t  this,  tin'll  the 

tal  fteneial  and  Dominion-"  ide  P.an-ama  ('anal  war  read",  was  that 
fo-operatlon  in  .all  mo'emrnt,.  aim-  railway  fri-ight  rates  made  the  trans- 
in?  at  forest  con.-er' aiion  fire  pro- 1  portation  of  new.sprint  from  the 


that  tbe  itin*’  the  nv»iap«  rxeculivo  t..akfS 

te  dietste  a  letter  repre?ent!i  I  "~4****** 

a  <  njt  of  .  ...  1  i  ct.f  per  letter  I 

•  iffu  e  ovei  head  and  \ 

.-.ppliea  ..  .;ta.  ;  ■;  \  c«.  ,f  O.,'.'/-, 

;-.t*noprapheT  .«  w-agef  ..  uv  rt.«.  "  "  \  • 

rest  a  go  ....  .  m  et.s  “  '•  V  52% 

T’nnting  and  Km  elepr 

making  . itOf.’.  etc  “  ^ 

F'.st  Bond  Fapei  ,  Oh.S.S  ete 

.'laking  a  total  /  ■  rt  of  tf.  prri<tt/-r. 

Xi  hieh  figure  ran  he  taken  a?  a  ,  afe  average 
■t  he  r'ojt  of  the  fine.-l  bond  papei  in.-,di  .  repiv ,,ent.r  lets  than 
ef  the  entire  .  i,st.  B.v  ufing  the  cheapoit  tfiaife  of  bond  paper 
le,  i-piild  he  saved  Woulft  YOl.  trv  1'.  .«avf  ie;S  .ajifl  nil. 

a.'iing  the  r.thri  ay/^v  u'.vinti  t'..  the  baJ  unpressioii  made  I"'  a 
'•heap  eapr  r 

Thtie  i  enl.v  one  hegt  bond — 


lection. 

riiei.bnds 


.per.Tiiig  AVcft  to  the  Eart  pfrbibiilve.  hut  it 
i,*  uivid  that  tills  paper  /-mild  be 


ibi  The  invfst.isnt.ion  .ind  riudy  of  sent  down  ibe  i  o.i.-t  and  throurhih' 


The  pureh-Tse  price  j?  all  raat.ter.i  of  general 


to  ran-ima  i  .anal  and  transferred  to  the 


t  of  the  louptrv  The 
>  of  I  nited  Sta*e-,'  mill 
Last,  howevei.  rernis  to 


S.viMl.riOit,  or  £  llfi.ttOO  owners,  produerrs,  .iobhejs  and  deal  eaFtrvn  p.art  of  tne  louptrv  The 

•Another  proposition  enianatrs  from  ers:  the  rollneiicui.  <  lassifn  albm  and  .ccner.rl  '  mw  of  i  nited  Sta*e-,'  mill 
th/'  Laminated  Wood  <‘01110, an,'.  Lim-  ilisttibiiHon  to  membeis  t.f  all  st.a-  lufii  m  'be  Fast,  howevei.  rernis  to 
ttei).  Skeeim  River,  flritish  t'oluinhi.a ,  tisiirs  of  .an.'  v.abie  direiij'-  lelaling  be  tbai  if  they  are  forced  to  move: 
"  bo  are  peeking  to  sceure  British  10,  the  biirlcerf  .  ihe  0  nt>jiir-i<,'emenl  Hu  ll'  mill:-  aiid  er-tablish  branches  j 
f'lpital  for  .a  pD'vood  limit  and  ,,f  frank  exchange  anioiu-  meinbers  elsewhere.  ibe>’  would  prefer  to 
plant  The  eia.ei  of  the  pi, ant  is  es-  ,,f  mform.at ion  Hi.ai  would  111  .ari'  build  ilirni  in  '‘anada.  whirl!  is  only! 
tin  ated  at  .<!(*., .iioo  ihe  buildings  stabilizing  or  other-  a  few-  hundied  inlJes  aw. ay  as  roni- : 

end  powpi-  equipment,  are  designed  H.se  improving  1  he  rondltnin,-,  undn  pared  with  making  .a  move  sc'er.ali 
having  ■'■^/Tied  thousamls  of  milt.  t..H,e„  own  f-a- 

frft  of  plv^oori  itor  Fl;^y  '-'O  i  * 

Thpir  ;ir*'  tUirri^rn  £rnprall>  ur^rnoir  thr  in^  \i*ijijiro4l  Plant  at 

embraced  in  the  propo.elfjon.  com-  teiesi  .aoil  ronserve  the  rirht.  oi  rtecs  fanri  ("omiiaii'  is' 

PMSinganai  ea  of  y  o2.  acres,  .  op  Hmsc  engaged  m  puipwpod  opera-  | 

slsting  of  a  serie*.  of  g.',  isl.ands  and  "ons  .  .mvelonmentc  and  i-,  nlavin.-- 


one  m.ainUnd  seetion  of  Hie  Bke.m.a 


River  eonuneneioc  at 


point  ta  (lation 


miles  east,  of  Prince  Riiperi  and  ex- 


tfnding  in  an 


stre.ani  .a  dist.ance  of  2..S  miles  to  the 


■ood  Asrociat.ion  ib.a 


leraiiv  prornn.e  ,ne  on  \,.,,„jre4|  Plant  .at  Home,  y.^. 

•onserve  the  nrht.  oi  „ 

'd  in  p.iipw-ood  opera-  r’T'  fapri  (  ompac'  is 

now  closely  as.;.t)ei.aieil  with  two 

letter  rerrived  lre.„,  the  Asr-o-  P'>'‘ ^ do' clnpmcrits  and  i.-.  pla.'dng 
1he  nu.aurial  lime-.  imi-tMng  pan  in  ti,e  supply  of 
It  has  been  bronchi  to  ^''n're.r.  m  .-onlieni  New 

of  «be  (‘.anadrar.  l  uip-  n'.'uth.  ago  .t  secured 

..,e.n  that  Mr  I  I  H  ''■^nteol  of  .1  local  power  pl.int  .at 


1he  rtii.aiirial 


up-  the  attention  of  'be  <  .anadiari  I  'Hp- 


:T.own  of  Terrace  The  Timber  was  parnium  has  .aitackeJ  the  Aisooi.i- 
rniised  bv  H  1  ulier  Ipiii.a)  rop.  .arllele  in  The  pre.?  /m'Dr 


Ronie  and  Hus  1  b" 
eii  It.  prevent  pow  e 


•  made  .a  p.arT 


sTrueTion  .and  superinTendence  w-ij] 
be  earned  out  under  the  super' i.-i'an 
01  Frank  B'lrdeTte 

III  each  ( »se  the  vendors  asm'  ir- 
a*  |ue?eni  in  London  in  connection 


'be  hea  ling  ’ '  anaila  t  Be'rava!  '"‘e 
aje  informed  that  the.  fe,.,- ,]lrd  be. 
traval  '  ir  based  on  'he.  f.ac  tha'  'be 
Fanadian  rulp'-'eiorj  ocnt.ion  pi 0- 


t  irber  and  newspaper  iiiterrEH  exporte.)  t.,  ptoMde 

_ _  funds  for  carrying  e,n  I's  work 

The  <■  an.ari;.'jn  Piilpvoejd  Asiocia- 
FnnY  rn  pi  ANNINR  non  doe.*,  intmd  'o  raise,  its  ineome 

kUI/l  UU.  I  knnnil^U  .a.-tessmeui  on  I'r  nmmbrrs  on 

'  $1,000,000  EXTENSION  '  ’  "  ■  ■”" " 


er.rr]  on  all  w  ood  exporte,]  to  pi  O' ide  HAS  INCREASED 

funds  for  carrying  e.n  iTs  work 

The  <■  an.ari;.-jn  Pulpv-oejd  As,-ocia-|  - - 

ijon  dOF.*.  intend  'o  raise,  its  income.  fbe  leiiej-  of  ii-,e  .N.i'ional  Bank  of 
!■•'  au  a.'-tessmeui  e.n  I'r  members  on  l  emimeree  (nr  the  month  eif  M.ay 
the  bast!,  r.f  'v  per  cord  nn  all  wood  eont-auj  -  a  le-nnvi  vitb  referenep  to 


fklXWIWIl  rxr-aited 

'The  meniberslnp  is  wholl'  '  an 
e>roran.'-  for  dian  and  w-liilf  it,-  function,  .anil  m 


MONTREAL 


TORONTO 


WINNIPEG 


Woods  Manufacturing 
Company,  Limited 

Jtjf.c  and  Cotton  Bogf^,  Hessian,  etc.' 
MONTREAL  ■  TORONTO  -  WINNIPEG 

Tents,  T&rponlms,  Canvas  goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

V.TLL/uND 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factarji 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Dmited 

213  STi  JAMES  STREET 


riaps  of  F  B  Feld'  Cororan.'-  for  dian  and  'vliilf  it,-  function.  .'in<i 
1  rvten.'uort.v  of  S  ]  .fieei.iiim  to  fbejr  fi'ev  h,v\.  rilvead.v  bien  fub.ieetei 
plant.-  in  Hull.  Qne  wilt  deprud  Me  K.a i n.turn'f-  .nt.-icks.,  il.e  exeni 
cbieflv  on  ilie  ,'i*-tiO'i  that  .is  t.-iken  lie'  h,ive.  evcfv  ee.nt  hle-nee  that  i  om 
tiv  The  r.'ilep':!  err.  in  regarri  l/i  a  by-  nion^e  n ;  c  faciv  regaiding  'he  pulp 
law  that  I;.  1/1  be  Pubmi'Ted  to  them  '■  ood  I  vpoil  hufineC:.  will  ejuiekl; 
Fa/ eel  with  a  (le  finite  reeiijeet  from  U'lllH"  e  ven  the  mor  l  pcjFiFlent 
'he  1,  B  Fddv  <  ompaii'  l.im'ted.  (oF  a»  public  mi'iepre.veutaiiein 

'  .avkinc  tor  a  romrnitatinn  of  taxe?;  ~ 

on  then  Mull  propertief.  f/>r  a  pormd  AAn  II  O  2*0051 

t.n  ears  from  Ma-  t  lajr  w  ,*h  00,000  H,  Pe  rKUW 

the  aesuranee-  that  imprO' erneirt:  "tevl-wne 

cpr-tine  in  th*  neighborluM'd  of  one  I  AlfEi  MIPmf 

million  eioiiarfs  would  be  iindertaken  LMltL  Mil  lut 

at  opce  if  the.  request  were  grantee} 

'the  ritv  foiinejl  took  dee.i.vlve  ae-  ~ 

tion  A  resolution  embtadving  a  AinpR  r.awer  For  Ptiip  an/J  Fa 
•  counter  proposal  and  iinantmouSlv  ifJ'ik'n  in  For  Arfh'ir  and 
'adopte/}.  proposed  that  *'  ouneal  ■wo'il'l  .  ^  ^  ^  .f* V  i 

'submit  to  the  Hull  taxpa.verg  a  hv-  frw"e:r”r"mn 

law-  /  ailing  feir  a  commut.aticij  of  ,  Ontario  under  which  ihe 

■  taxes  10  the  Lddy  Company  on  an  ,  developmen'  will  be 

assessment  of  J4.'‘iOb,bO'^  for  all  fs  ,,1  a  load  of  fiO.OOO  h  p  afar 

properties  for  a  period  e.f  lO  ye.ars  per  h  p  Bv  next  w  inter,  i 

from  31ay  l.  FiCk.  The  by-law  is  tei  i.,t!i«.ifcd  the  plant  will  bare  .a  on 


eontaiu-  a  re-povi  wita  iPierenep  ro 
"Olid  1  <,usiiriip'i/in  of  lead  as  eom- 
fiai/'d  w  ith  'be  demand  "  hieh  makes 
nice  reading  lor  an.'.one  in'erested  j 


SGIIPEWE  OKIER) 

*  hlgb-gr«de  ell-ra*  hf'nd  paper  t-'r  all  '■e/mnier/  ia.l  purpr.***-- 
for  f/.Tt}  years  Hie  ..raiiilar,'  h'  'vhi/  h  nil  EOOd  paper.o  arolu/lga-d. 

M*«1/  L.v 

The  Rolland  Paper  Company  Limited 

l/tgh  grade  papr>r  moaer,  tinrr  isng 
yi»>VTKE:.«T.  —  C,' ,  >  ,H  .4 

aillle  »(  •>(■  .teroB-e,  I'q.,  unrt  yi«nt  nntinncl.  P.Q. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  Fot  It  In  All  Your  Office  Stationery 


THIS 

’.V.AIERMAKK 


GUARANTEES 
QU ALII  r 


Howard  Smith  Paper  MillsLimited 


MONTREAL. 

Mille  at  Beauhatnoia,  Qu- 


(  rab'rc—  Mills,  Qua 


fives  h.vv/  rilrrad.'-  b/en  f  iib.ieeted  to  ui  «int  "liila' ed  Miiiinr.  and  Smelting  | 


will  eiuiekly  HIE  indu‘'i'' 
ersis'ent  ef  Fure.pein  r/ 


60,000  H.  P.  FROM 
LAKE  NIPIGON 


;.1i./'k'.  i  h‘  If'!/ r  iav.  in  part:--' 
"Thi*.  |-  dll/"  to  Hie  he;ivv-  life  of  j 
lead  in  piper-  .'ind  paii/f  In  the  build  . 
iiiE  indu'ii-’-  /d  'bl'  ceninir'-  and  ’n  ! 
Fure.pc.iii  rcr//|v  1  nictinn  work,  to  / 
tb'  l'*r.-r  .-irn/iiint  e/f  |e:|r|  reeiuire/} 
f-T  ti  lephi-ine'  /  able-  an/}  [or  itorage- 
bait.rief.  for  ii'e  in  automobile:. ,  i 

and  'o  .1  lerr  e-.tfni  in  radio  out- j 
fltr- 

Fhe  hea" 

I  O/'ed  ('t.i'e:.  ; 


Ample  F-a^er  For  Pnip  an/J  r»per 
ipij'iriry  in  Fort  .Arthur  and 
Ford  ^VUliainu 

Aireeinenis  have  been  ngned  by 
t|ie  H. 'dro-Elertrlc  Power  'rommis- 

r.je.Ti  /If  Ontario  under  which  ihe  N|. 
pigon  pf/'ver  developmen'  v.ill  bear- 
jure.}  of  a  lo.ad  of  fiO.OOO  h  p  at  a  cost 
of  ?21  per  bp  B'-  next  winter,  it  is 
bell*' eel  the  plant  will  have  a  capa- 


be  submitted  as  soon  as  possible.  rH' o' over  Tfi.CiPO  h  p.  ami  by  ld2*^  the 
.and  if  it  carries,  the  Erldy  Company .  j,.3ijt  w  ill  he  in  a  position  to  produee 


i.s  to  undertake  its  new  builel.ng  pro¬ 
gramme  .-It  soon  as.  possible  in  the 


I  b  p  for  the  muni'  ipalitie:-  of 
.\ribui  aud  J'ort  'W'illi.am,  piiip 


even*  of  the  by-law  being  defe.ated  p-rer  companies  anrl  the  j^rain  cl 
the  rases  now  pen/Hne  must  be  r/ ■  viov.  •  1'  is  reporterl  that  the  Fori 

(erred  -a'  once,  to  the,  <.ourts.  i;.hnu,f;  ".‘illiam  T'ulp  &■  Fapev  Comp.any  will  t’latee 
tbe.  by-la'v  carr'’.  eaeh  part'-  i?  i',  r.ae  ].‘’,<'‘bi'i  bp  at  the  start  anel  i.i. 
pav  its  cojtg  in  ajre  ra,;es  niaw  pend-  <’-reai  Lakes  f’lilp  f'ap'er  Coaput 
■  jj;-  l/'i//C|fi  b  p  and  ■I2.i^i'ib  more  n^xt  yea 

•  _ _ _ Tbe  Pro'dBc.iil  Paper  'lilL  a*  Po 

Artbu'  '•"ill  also  need  an  ad<iition 

THUNDER  BAY  CO.  ‘r  ;. 

DOUBLING  ITS  PULP  ■*'  _ _ 

"a/w  trying  to  reach 

OD  the  plant  of  the  Ttua-ler  Bav  WAHT  ARRFFMFN 

Paper  Company  at  Curren'  Fiver  in :  finui.  nwilkbifibll 

order  to  increase  Its  capacity  from '  - — • 

65  tons  to  120  tons  a  day  of  gro’ind-  Negotiations  have  been  earned  c 


"The  pea''  /'ein • 'impti'in  m  'he 
1  oited  f't.i’f;.  I'biir'-'tge  e,f  .-'ippIteF 

>n  Furope-an  'ttaikets  -ind  'be  uii'er-;  j 
'am  'lexiean  .l''ja'ien  ha'e  ce/inbln- 

eej  to  raise  fpe  price  e/(  leael  te>  ,a 
pe.int  but  little  below  the  wartime 
pc-ak  Prlref,  ha'e  rceentlv declined  < 
•omewhat  fre>ra  this  high  point  j  ' 
'Tiider  ordinary  rireumstance?  a  | 
r-triang  anel  well  sustained  demandji 
for  a  commodity  serves  to  increase  I  \ 
the  supply  of  Hi.'it  material  Tho  |  ! 
great  a/'tivity  of  the  mines  andj^ 
smelter.-  of  thus  ro'in'ry  indic,ates  an!  | 
irirreasins  rate  of  output  cjf  lead  L 
.and  it  is  probal'le  that  the  lead  in-  — 
du'fiicr  eif  /iihei  l  oun'ries  are  simi- 
larly  affeeterj  .41  present,  bow  -  T 
e'-e.r.  fcnsumptK.n  m  the  United  I 
States  rc/nLinue?  to  outstrip  ilomes  | 


The  Wabasso  Cotton 

Company,  Lirnifed 

fimEE^iMVERSV  P.Q 


Manufacturers 
also  Spinners 


of  Fine  White  Cottons 
of  Fine  Counts  of  Yarns 


rse’]‘'bni'i  b  p  at  Th-*  Mart  and  'tie  im  proelueiion  .ind  w-ub  ite  preseni 
'■-real  Lakes  Pulp  I-  Paper  Cf-’mpany  pi'C'^Pf-'H  ‘-''‘>01  inued  European  qe- 


l/'i/'.qn  bp  and  ■I2.i^i'ib  more  n^xt  year  mand 
Ibe  Pro'dBCiil  Paper  'lilL  a*  Por'  Tfas 
Arthur  '•"ill  also  need  an  ad<iitional  ser-  e 
tuppiv  Th*-  levpi  of  Lake  Nipigon  erepa 
n:-?v  be  raised  in  order  to  infreare  mand 
ti*  available  pow-sr 


mand  i'  .‘‘era-  pro'r-able  that  an"  ic- 
.-rease,  .,n  world  ou'.p>;*  ••■oulid  only 
ser'  e  par'ial!"  to  make  up  'he  dis- 
rrepanr-  between  supplv  and.  de- 


Ihtr  Seal 


DOUBLING  ITS  PULP  ■'"‘.‘.“"•.fEL - -  „  „  r  «  o.eprnuinrr  Cor  Maj.ufactunng  and  Bunkering 

— TRYING  TO  REACH  8.  C.  E.  R.  GAS  SERVICES  ,  a  Specaity 

WA?i^EEMENT  UNDER^ANSIONS|  QEORGE  HALL  COAL 

,  6^1006 Vun'“?Ss‘a%3y*'’org^^  Negotiaticms  have  been  earned  on  p-^fj'.v®romD3Dv'’’b“^\w-a?d*T  &  Shipping  Corporation 

'wood  pulp  It  is  rx-pected  that  the  <  by  the  St.  Pi'gis  Paper  Company  in  I  .  ® 

mill  will  be  operating  by  Augu.M.  eonueetjon  with  tbiair  ^  211  McGill  Street,  Montreal.  Main  833* 

!The  power  requirements  will  be  in-  mill  with  the  Fnion  men.  in  an  3,,"  of  the'exS  of _ _ _ 

creased  from  4.00(1  to  'i.u'"-'  li  p-,  ond  ,  fort  to  reaeh  a  wage  agreement.  The!,,,^  xancoiner  Gas  Company  and  .  . . 

the  employees  from  JIO  to  16"  j  St.  Kegis  olfirialB,  it  is  '■oi'Of**’d- '  ji  om  of  Hie  largCRt  amf  most 

The  old  plant  taken  over  in  1  have  fleelared  their  willingness  'o!,,,,,,!,,.,,  njugi,,  pi.ants  on  the  Anieri-  plan'  'rnm  1-750,000  cubic  feet  lally  for  a  large  uiodcru  gas  holder  with 

1022  by  the  Thunder  Bay  Taper  1  recognize  the  local  Unions,  but  re-  ,.i/ii  i  ■oiiHneiii .  to  over  5, OOO.uOO  cubic  feet.  The  work  a  cafiaeitv  of  254'. '«<')  cubic  feet  to  be 

U  ompwny.  and  has  been  increased  |  fuse  to  have  any  negotiations  with  '  The  rotiHae'.  wbieli  will  amoiinl  to  has  to  be  finished  by  Decembe:  b*.  ererteil  in  connecuoii  w  ith  the  plant. 

'  from  .lO  tons  to  65  tons.  ft  is  said  the  Ik  a  ds  of  the  I  nternat  iona  I  t.  n  ion  j  .i  ppi-oxiinat  eiy  k }'"  .<"'0,  has  t.een  |  areording  to  'be  (ernis  of  tbe  pon-  of  the  \'i<  toria  Ga.s  torn  pany.  the  cost 

I  that  as  soon  as  timber  limits,  liave  ,  .vt  .Mbany,  a  stand  similar  to  that  awardei  'o  »I.e  ,\rw  (;,is  Impro\  e- !  u-aei  of  wliicli.  together  with  other  im- 

Uieeti  secured  a  paper  mil!  "ill  be  i  taken  rorne  two  jears  ago  by  tbeinient  1  ompany  ef  l,ondon,  Knglajid.!  The  eompanv  has  also  plaii  i  .  ptov pnirnts  to  the  Victoria  plant,  will 
1  erw-ted-  i  International  Paper  Coraxiant  .  '  I  and  will  ine!ea--e  the  capacify  of  the  j  rontract,  with  another  Fnadish  finri.  bf  nr-rund  117;.. "tiO. 
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Mines  and  Mining  Securities 


A  Source  of  Reliable 
Mining  Information 

no  piiiilish  oiir  Mai'kot  Despatoli 


DIVIDEND  RISE 
FDR  H0LLIN6ER 
MAYDEDEUYED 


Financing  New  Mines 


scciiro  aooiirato  ami  fiinol.r  information  on  tlio 
^||^tll  i  oiinlrj. 

riiis  aiitlioritati^o  Itiiilotin  nill  u>si^t  in  a  hotter  iindor- 
'taihlinc  of  iiiHior1)1ntr  <‘omlition<<,  and  aho  in  autici* 
l>a(in:r  market  moTomonts. 

Mii>  no  mail  you  a  copy  oaoli  week/  >o  ubligatiun. 


ARTHUR  E.  MOYSEY  &  CO. 

Limited 


Hay  St., 
Toronto 


.YIIMXO  BROKERS 
SIXCE  1904. 


I’hnne 

Eleriu 

ol71 


Appeal  to  Privy  Council  After 
Victory  of  Northern  Canada 
Power  Co. — Two  New  Power 
Plants  Guarantee  Increased 
Production  in  the  Near  Fu¬ 
ture. 


No  Adequate  Public  Agency  Exists  in  Canada  Between  Mines 
and  Investing  Public — Mining  Stocks  in  London  Exchange 
Regulated  as  Carefully  as  Industrial — Public  Assured  of  “Run 
For  Their  Money” — Work  of  “Development”  Companies. 


As 

and  ( 


(Special  t'orrespoiideiice  of  The  Financial  Times.) 
second  niinins  boom  of  unprecedented  dimensions  is  lakins  place 


Stobie,  Forlong  &  Co. 


STOCKS 


BONDS 


2nd  Floor — Reford  Building 

BAY  AND  WELLINGTON  STREETS) 
TORONTO 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Private  wires  cottmxtine  all  offices  with 
Montreal  and  S’ew  York 


MINING  CORP.  IS  HEAVYDECREASE 
WORKING  INTO  IN  COAL  OUTPUT 
SOUND  POSITIONiFOR  FEBRUARY 


Writing  Down  Valuable  Assets  j  Western 
to  $1  to  Cut  Down  “Mining  i  Sharp 
Rights”  Total — Twenty-three 
Properties  in  Lorrain  —  Pro¬ 
duction  of  Silver  Nearly  Two- 
thirds  Total. 


The  statement  of  the  itlinins  for- 
poration  of  t'anada  for  the  year  enci- 
Ing  Decemlicr  .'ll.  ir'ivi.  shows  a 
marked  change  in  the  position  of  fhe 
company.  Ali  the  old  dead  wood 
has  been  removed  and  some  promis¬ 
ing  new  properties  carried  af  but 
nominal  vahies.  For  in.slance,  I,or- 
rain  Trout  Lake  holdings  of  500,000 
shares,  whose  i»re.seiit  iiiaikef  value 
Is  $650,000,  lire  carried  In  the  assei.s 


Provinces  Showed 
Declines  While  East 
Had  Increases — Exports  Were 
71,800  as  Against  82,600  in 
.lanuary  —  Down  42%  Over 
February  Average. 


The  outpiil  of  coal  from  fanadian 
mines  during  February  amounted  to 
1.212.000  short  tons,  a  decrease  of  27 
per  cent,  from  .lanuary  and  8  per 
eent.  from  the  average  for  February 
for  the  five  preceding  years.  The 
decrease  was  due  to  reductions  of 
285.000  tons  in  Alberta,  2;i.000  in  Brit¬ 
ish  t'oluuibia,  and  24.000  in  Saskat¬ 
chewan.  On  the  other  hand,  there 
was  an  increase  of  27,000  tons 


at  $1.00.  iMnain  Operating  Com-  Nova  Scotia  and  2,000  in  New  Bruns 


pany,  which  has  acquired  twenty- 
three  mlnin/t  properties,  and  has 
spent  on  these  as  well  as  equipment, 
buildings  and  operating  expenses  up 
to  the  end  of  1023,  .$1,641,378,  is  al.so 
taken  in  at  $1.00.  During  the  year 
the  Buffalo  Mine  turned  over  to  the 
Corporation  cash  amounting  to  $400.- 
000,  and  the  shares  have  been  writ¬ 
ten  down  on  the  Corporation’s  books 
to  $00,005  and  this  amount  will  be 
written  off  during  the  current  year. 
These  changes  will  go  far  to  offset 


wick.  For  the  first  two  months  of 
the  year  fhe  totiil  output  was  2,734,- 
000  tons,  a  decrease  of  38  per  cent, 
over  the  average. 

Total  imports  sliowed  an  increa/!c 
of  .3  per  cent.,  amounting  to  $1,281.- 
000  tons,  while  the  figures  were  17 
per  cent,  greater  than  the  five  year 
average. 

liitlirarite  Imporls,  2S7,200. 

Imports  of  anthracite  in  February 
w-ere  287,200  tons,  a  decrease  of  17 
per  cent,  over  January  and  11  t)et 


Denial  lis  once  more  given  to  rum¬ 
ors  of  an  increase  in  the  nrar  future 
in  the  dividend  of  Hollingei-  Gold 
.Mines.  The  judgment  rendered  by 
Mr.  .Justice  Lennox  in  the  appeal  at 
Toronto  would  seem  to  poiipone  set¬ 
tlement  of  the  dividend  question  as 
it  has  made  more  unrertain  for  Hol- 
linger  its  real  relation  to  the  North¬ 
ern  Canadii  Power  Co.  Some  iinve 
interpreted  the  Judgment  to  mr:m 
that  Hollinger  must  take  all  its 
IKtwer.  for  the  life  of  fhe.  mines, 
from  the  Power  Company,  and  that 
thi.s  renders  uscles.s  its  power  de- 
voloi)menl  at  Island  Falls. 

Two  points  are  against  this  con- 
c.lu.s'ion.  One  is  that  according  to 
the  Hollinger  side,  the  contract 
which  was  upheld  by  the  Court  ap¬ 
plied  only  to  a  limited  amount  of 
power  which  the  comp, any  had  been 
taking  in.  the  pa.st.  and  not  to  in 
creases  in  the  consumption  of  power 
that  would  result  from  an  enlarge¬ 
ment  of  the  capacity  of  the  mill. 

Will  Ho  lo  Pri>>  roiincil. 

'The  second  point  is  that  Hollinger 
is  taking  an  appeal  from  (his  judg- 
tncnf  to  the  ttupreme  Court  of  Can¬ 
ada,  a.nd  it  may  he  .assumed  that  if 
the  jtidgraenf  goes  against  the  com¬ 
pany  there,  an  appeal  'will  be  taken 
to  the  Privy  Council,  or  if  the  Supe¬ 
rior  Court  rcvcrse.s  the  dooi.sinn  of 
the  Ontario  Couri  .iust  given,  the 
Power  Company  itself  will  carry  an 
appeal  to  the  I’rivy  Council.  The 
indications,  therefore,  are  that  the 
point  can  hardly  he  settled  'within 
the  next  twelve  months,  unless  the 
two  companies  rom(^  to  some  agree¬ 
ment.  apart  from  further  legal  pro¬ 
ceedings.  . 

SIHIO  Tons  Daily  .Soon. 

While  fhe  delay  in  the  settlement 
of  the  dispute  seems  likely  to  post- 
pt>ne  dividend  art  ion.  it  need  not  tie 
implied  that  thi.s  will  prevent  the 
i  cmpany  from  inercaaing  Its  prodiie- 
tion  tilong  the  lines  of  its  piG,sent 
development  unnecessarily.  Its  plans 
for  a  daily  output  of  8,000  tons  can  j 

he  carried  out  fir.sl  of  all  liy  the  ^ 

additional  power  that  will  be  sun- 1 
plied  by  the  Quinze  River  develop-  j 
meni  of  the  Northern  Canada  Power  | 
Company,  and  later  on  by  the  Island 
Bills  power  that  Hollinger  is  rush-  ■ 
inp  to  completion.  I 

Nlioiild  Real  iiY22.  I 

It  seems  certain  that  earnings  of  i 
the  rompany  will  increase  greatly 
during  the  lialance  of  fhe  present  : 
year  and  the  results  should  run  far  j 
ahead,  not  only  of  1023,  but  of  1022, 
which  itself  wgts  much  better  than 
the  year  just  past. 


throughout  Canada  to-day.  Deposits  of  gold,  silver,  lead  and  zinc, 
even  copper,  are  being  found  and  developed  at  a  rate  that  is  ex- 
pandilng  materially  the  Dominion’s  output  of  these  metals,  while  nickel 
Is  climbing  towards  its  war-time  peak.  Some  of  the  non-metallic  min¬ 
erals  are  sharing  in  this  growing  traffic;  but  the  metals  are  leading  the 
way. 

How  can  the  investing  public  share  in  tlie  benefits  of  this  develop¬ 
ment  ?  Of  course  everyone  in  the  country  benefits,  directly  or  indi¬ 
rectly,  from  a  large-scale  development  of  a  natural  resource.  But  the 
active  participation  of  investors  in  the  movement  is  bj'  no  means  a  simple 
matter.  The  reason  is  tliat  there  doc.s  not  exist  in  thus  country  any 
adequate  public  agency  betwe  n.  the  mines  and  the  investing  pcblic;  there 
arc  private  agencies  only. 

Differeiil  Systems  in  Hreaf  Brilnhi. 

In  Great  Brituiiu  it  is  different.  Mining  shares  are  handled  on  the 
stock  exchanges  in  London  on  a  par  with  industrial  and  other  shares; 
and  they  are  worthy  of  such  trciitment.  A  sound  mining  stock  should 
return  at  least  12  per  cent,  annually,  in  order  to  cover  the  capital  in¬ 
vestment.  with  interest,  within  the  comparatively  short  life  of  the  mine. 
The  mining  brokers  understaud  this  ;ind  adopt  the  principle  in  their  deal¬ 
ings.  .Moreover,  no  l.ondon  mining  broker  wuth  a  seat  on  the  Exchange 
dares  to  hand  his  rlients  a  "lemon’'’;  if  he  did,  his  business  would  be 
ruined  and  he  would  lose  his  seat.  The  mining  stocks  on  the  exchanges 
an-  regulated  at  least  as  carefully  a,s  are  indu.strial  stocks  In  this  coun-; 
try,  and  the  investing  public  are  assured  of  a  good  “run  for  their  money.”  | 
Handling  I’rospects  Through  Exploration  Fompanles.  | 

There  is.  of  cour.se.  a  wide  gap  between  the  raw  pro.spect  and  the, 
finished  mlnp.  The  habit  among  British  mining  men  (and  it  is  liecoming ' 
rapidiy  the  habit  here  .a.s  welll  is  to  handle  prospects  by  means  of  well-; 
organized  exploration  companies.  These  >are  under  the  direction  of  sea- | 
soned  mining  men,  and  the  men  w  ho  put  up  the  money'  are  characterlstj- | 
cally  well  accustomed  'o  the  vicissitudes  of  mining  at  this  .stage,  and.i 
rrady  to  take  the  chances  involved  Tliese  chances  are  reduced  to  ai 
minimum  in  the  case  of  the  most  exploration  eompanles  by  the  diversity! 
of  (heir  interost,.s.  When  skilfully  eonduefed.  the  operations  of  th§se ! 
enmpanies  result  in  a  handsome  leward  to  ihe  investors.  They  are 
I  usually  eapitallzed  at  a  modest  sum.  expenditures  being  recouped  period!-' 
cally'  from  the  iiroreeds  of  successful  ventures.  ! 

Buys  Mining  Shares  Wifli  Greatesl  Freedom.  i 

tVhen  a  development  company  has  proved  a  raining  property,  then,! 
and  only  then,  does  it  approach  the  public  for  funds.  By  parting  with  ' 
a  minority  interest  it  can  obtain  funds  for  equipment  and  working  capi- , 
Ini.  Such  is  the  confidence  of  the  Britisli  public  in  its  mining  brokers' 
and  its  cnginecr.s  that  it  buys,  mining  shares  thus  offered  with  the  great- i 
cst  freedom.  Vast  sums  of  money  arc  thus  made  available  for  mining  i 
development. 

System  Fomiiig  to  (’unadu  / 

There  are  numerous  sign.s  that  means  of  developing  prospects  and 
financing  mines  similar  to  (hose  in  vogue  in  London  are  coming  in  this; 
country.  We  have  .a.Iready  a  number  of  well-organized  exploration  com-' 
panies.  There  are  in  addition  a  large  number  of  private  syndicates  under  j 
the  d.ireittion  of  mining  men  that  are  doing  similar  work  of  exploration 
and  development.  There  is  as  yet  no  sign  that  the  regular  stock  ex¬ 
changes  will  list  accredited  mining  stocks;  hut  that  will  come  in  time,, 
when  the  investing  public  have  become  better  acquainted  with  the  mining  I 
"game  ’  as  phnyed  by  real  mining  men.  j 

“MINER.” 


COLORS 


WK  HAVK  PHEPARKD  A 

GEOLOGICAL  MAP  IN 

OF  THE 

SOUTH  LORRAIN  SILVER  AREA 

'  opies  of  this  map,  which  shows  the  rock  formations  on 
_(  all  the  active  properties,  will  be  .«ont  wiihout  i  harE-c 
on  request. 

valuable  to  every  person  who  i.s  inter- 


This  map  will  be 
ested  In  thia  rich  .silver  district. 

If  your  name  is  not  already  on  our  mailing  list,  w-rite  for 
your  copy  to-day. 


Homer  LGibson 

Jf'  AND  COM  PAN V 

Bank  of  Hamilton 

TOR.O£«XO  ® 


INDIAN  MINES 


For  information  concerning  recent  favorable  developments  write 

PERCY  LUSCOMBE  &  CO.  LIMITED 


H.in/'|5|  55  ST.  FRANCOIS  XAVIER  ST. 


MONTREAL 


F.  G.  OKE  &  COMPANY 

Members  Standard  Stock  Exchange 
TELEPHONES;  MAIN  4440-1 

34  KING  STREET  EAST  -  TORONTO 


Right  from  the  Mines 


Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  .MI.MNG  AtTUORlTV. 


THE  NORTHERN  MINER 

COB.ALT,  OXT. 

$2.  a  Year  in  Canada.  -  $2.50  a  y  ea*  in  I’nited  States. 


Mabou  Has  150,000,000  Tons 


Engineer  Writes  to  Correct  Opinions  Expressed  on  Nova  Scotia 
Project — Fine  Coking  Coal  and  Low  in  Sulphur  Content — 
Water  Came  in  Usual  Way — Good  Transportation. 


tlie  figure  of  $7.i)5.!,OOn  at  which  min- 1  rent,  over  the  average.  From  the 
iiig  rights  have  been  carried  in  the  j  United  States  came  281,000  tons  with 


past 

Minnxt  lioiihle  Kroni  Lorrain. 

Production  of  silver  (  oriioration 
for  the  year  amounted  to  2,060,410 
ounces  of  wliich  l.3;{3..334  ounces 
were  from  Loriain  and  727,115  oun¬ 
ces  from  ('ol)ali. 

On  account  of  lower  production 
and  a  lower  average  price  for  silver, 
the  income  of  tlie  < ’orporation  on  sil¬ 
ver  account  was  $230,852  against 
$354,746  in  1022.  Otlier  income  of 
$4,111  and  dividend  of  $1.5,930 
brought  total  earnings  to  $250,002. 
Mining,  milling  ;idininistration  and 
.  general  costs,  etc.,  amounted  to  $215,- 
460,  leaving  ojk  rating  profits  of  $35,- 
442.  compared  with  .'?46.6S(;  in  (he 
previous  year.  To  tliis  has  lieen  add¬ 
ed  interest  and  exchange  of  $10,210 
and  dividend  Lorrain  Operating  Co.. 
Limited.  $100,000.  milking  a  total  of 
$154,652,  and  after  dedurtioii  of  all 
expenses  there  was  ii  hahince  of  $16,- 
686,  which  has  been  added  to  surplus 
account  liringing  tliiit  aecoimt  to  $2,- 
834,845.  compared  with  $2,788,150. 

According  to  the  lialarico  sheet 
portion  of  the  statement  total  assets 
wer<i  valued  at  $11,247,505,  including 
cash  of  $144,071;  due  by  smelter  $78.- 
•0'41  — and  Dominion.  Provincial  and 
Municipal  bonds  of  $453,547.  Liabili¬ 
ties  are  made  up  of  accounts  pa.vable 
$91,503.  Dividends  unclaimed  $20,- 
007;  profit  and  loss  balance  $2,834,- 
845  and  eapitiil  stock  of  $8,300,251'. 

Final  purchiise  piiyments  and  cost 
of  work  in  ihe  Flim-floni  district  dur¬ 
ing  1023  amounted  to  $188,503. 

Silver  I’riee  l.nvvt'sl  Since  IJIll. 

The  price  of  silver  fluctuated 
throughout  the  year  and  price  range 
received  by  the  company  was  the 
smallest  since  1911.  The  average 
price  received  in  1923  was  65.38  : 
cents,  ("anadian  funds,  per  ounce,  as  ■ 
compared  with  71.34  rents  in  1922 
and  75.99  cents  in  1921.  The  average 
New  I’^ork  price  for  foreign  silver 
was  64.87  rents  per  ounce  compared 
with  67.62  cents  in  1922. 

Progress  Rtimiis. 

Accompanying  the  financial  state¬ 
ment  a  short  progress  report  as  of 
Jan.  15,  1924,  which  reads  in  part  as 
follows: 

"Uohalt  property— Regular  produc¬ 
tion  of  the  same  rate  has  continued 
during  the  period.  The  most  promis¬ 
ing  section  remaining  as  the  south¬ 
ern  part  of  a  tovwi  site  and  Cobalt 
Lake  mines. 

"South  Lorrain  properties  —  Ad¬ 
vances  are  being  made  on  the  Wood's 
and  Watson  veins  on  the  5lh  and  eth 
levels  at  the  rate  of  1,000  feet  per 
month.  A  total  footage  of  3,316  feet 
has  been  accomplished  during  the 
three-month  period,  this  including 
drifts,  cross-cuts  and  all  levels. 

"During  the  past  three  months  the 
production  of  high  grade  ore  has 


6,000  from  Great  Britain.  For  fh('  two 
months  imports  of  anthracite  weje 
631,200,  a  decrease  of  7  per  cent, 
from  the  average. 

Exports  of  t  anadian  coal  in  Febru¬ 
ary  were  71,800  tons  compared  with 
82.600  in  January  and  down  42  per 
cent,  from  the  five  year  average  for 
the  month.  Exports  from  the  East¬ 
ern  Provinces  were  6,200  tons,  a  de¬ 
crease  of  33,700  from  January,  while 
the  Western  Provinces  exported  65.- 
609.  an  increase  of  22,!»0(».  For  tlie 
two  months  exports  were  154,400  or 
61  per  cent,  lielow  the  average. 

The  total  lumiher  of  men  employ¬ 
ed  in  the  coi'l  mines  in  February'  was 
30.576  rompared  with  31,633  in  Janu¬ 
ary.  Moiitlily  production  per  man 
was  39  tons  comntired  with  47. 

Ol  'l'PlT  HV  l>KO\  IXCKS. 


The  Lditor,  The  FTiiaiieial  Times. 

My  attention  has  been  called  to 
comments  made  by  “.Miner’’  in  your 
issue  dated  Friday,  May  2nd,  regard¬ 
ing  important  development  pcndin,g 
in  Nova  Scotia. 

As  your  correspondent  has  asso¬ 
ciated  my  name  with  it  in  a  very 
kindly  manner,  I  would  appreciate 
if  you  would  give  equal  prominence 
to  a  few  corrections  which  I  wish  to 
make  in  his  statement.  li'our  cor¬ 
respondent  states  that  (he  nearest 
port  to  iMaliou  and  Inverness  is  Port 
Hawkesbury.  This  is  not  correct 
for  there  is  a  very  good  harbor  and 
pier  at  Mabou  for  the  St.  Lawrence 
-  I  shipping  trade. 

Gas  Flow  of  Rogers— Imperial'  ,  Hastings  pier  is  open  till 

.  *1/  II  •  ^  i  the  year  round  for  vessels  of  any 

Biggest  of  Any  Weu  in  Can-i  ,,nd  is  distant  only  forty  miles 

ada — Drill  Further  For  Oil — ;  from  Mabou.  As  your  correspon- 

— Imperial  and  British  Petro-  dent  refers  to  the  Sydney  coals  I 
leums  Will  Continue  Opera- >bat  this  distance  is  not 

substantially  greater  than  for  the 


MOST  ACTIVITY 
IN  WESTERN  OIL 
SINCE  1914  BOOM 


tions — Busy  Season  Promised. 


Ualgary,  Alberta. — While  the  ai>- 
proximate  value  of  the  Rogers-Im¬ 
perial  "ga-ser’’  In  tlie  Alberta  Sweet- 
grass  field  cannot  be  determined 
until  fiirll'cr  tests  are  made,  the  fact 


Sydney  coals  that  arc  carried  in  win¬ 
ter  to  Louisburg. 

Water  Came  in  t'siial  Way. 

Your  correspondent  has  made,  I 
am  sure  unintentionally,  ii  serious 
error  wlien  referring  to  .Mabou  in 


eniains  that  it  has  the  liiggcst  Bow  I  “a  drive  in  the  upper 


work  in 
through 


was  inadvertently  pushed 
to  the  sea  bottom  and 


dro'wned  the  mine’’.  Careful  obser- j  orop.  are  similar  in  quality  to  many 


Kova  K(  i>lia  .  .  .. 

I’fli.  ’21. 

.ian.  '21.  ! 

.  21I2.000 
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iMi.doo 

i;o.(M)0 ; 

Mboria . 

.  i;:u.hoo 
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2.'.8.000  1 
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1.. 121,0001 

oi Ti'i  T.  ivii’oicTs,  Kxi’on  rs.  | 

5  yi .  ayor.  1 
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,Inn.  '24 
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1.212. 197 

l..’>21.n;2 

1,:n7,3t  5 

Imports- 

*l.2Sl,ti91 

9*1,212.S1S 

loofi.t!.';  1 

iLxport.*^ — 

71.S38 

82,5  Oh 

123.ril9  ! 

• - Itlcliull-S  11 

.’(tv  tons 

inipofteil  1 

ftiiiM  Gnat  lifita 

in. 

1 

Iti.lud.-.s  19 

.970  iinpoi  ted  froitij 

.of  gas  of  any  well  in  Canada,  the 
j  nieasui’cment  <'onducted  by  cnanpe- 
i  tent  experts  fixing  this  flow  aA  62,- 
i  5'  f'.uOO  cubic  feet  a  day.  This  is  a 
I  tremendous  amount  of  gas,  and  if 
the  latter  prove.s  to  be  "wet,"  that  is, 
containing  gasoline,  as  iloe.s  the 
“wet”  gas  in  the  Okoteks  field,  the 
coiunicrcial  value  may  be  consider¬ 
able. 

It  is  stated  tiy  officials  of  the  com¬ 
pany  that  Oicre  is  oil  with  a  gasoline 
content  in  the  gas,  but  tin-  extrac¬ 
tion  tests  will  not  lie  completed  fori  ’hfre  was  little  more  than  the  usual  i  tention  havin 


j  The  seam  at  the  point  where  the 
j  water  came  in  was  over  42(1  feet  in 
I  vertical  depth  fioin  the  surface  and 
I  340  feet  of  solid  strata  separated  it 
]  from  the  sea  bottom.  No  pumps  of 
(he  size  ordinarily  employed  in  mines 
being  available  the  mine  was  allo'wed 
to  fill  and  it  is  officially  reeorded  I 
that  it  took  eight  days  to  do  so.  | 
Calculations  drawn  from  the  lime  ' 
taken  to  fill  the  mine  prove  that! 
there  is  not  an  unusually  large  quan-  j 
tity  of  water  to  deal  with,  and  pump.s 
of  similar  capacity  to  those  in  other  j 
•mines  in  Nova  Scotia  will  keep  the  I 
mine  dry.  ! 

At  .Mabou  there  .ue  seven  proven  | 
seams  in  four  of  whicli  Ihe  7  foot.  i 
8  foot.  15  foot  and  5  foot,  I  estimate  i 
there  is  at  least  150.000,000  ton.s  of' 
easily  available  coal  and  much  more  | 
that  is  subsequently  available.  ' 
l  ine  (  liking  Coal.  j 

Finally,  in  referring  to  the  coal  on  : 
the  west  coast  of  Cape  Breton  your  i 
correspondent  states  that  “none  of' 
it  is  coking  and  all  is  high  in  sul-  ; 
phur”  'I'hc  facts  are  that  the 
Mahou  8  foot  seam  is  a  fine  coking  ! 
coal  with  probably  the  lowest  .sul¬ 
phur  contents  of  any  coal  in  -N'ova  ' 
Scotia,  and  that  the  7  foot  seam  is  \ 
only  slightly  inferior  in  that  re- 1 
spect.  The  other  coals,  so  far  as  ; 
they  liavc  heen  proved  near  the  out-  i 


ASBESTOS  MINES 

LIMITED 


MINE  AT  EAST  14ROUGHTON.  QUB 


Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 
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Exploration  and  mining  progr.am.-' 
Xlilling  and  mill  constniolion. 
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F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Members  St«ind«rd  Stock  and  Minioj  Ecxba/!'*e 

McKinnon  Bldg.,  Toronto 

Phone  Adelaide  hT0.)-6. 


F.  C.  Sutherland  &  Co. 


Members  Standard  Stock  Exchant^c 
Direct  private  wires  to  New  York  Stock 
Kxebangeand  the  Chicago  Board  of  Trade, 
(iorrespondcnce  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


!  giving  notice  to  mortgagee.s  or  bond- 
:  holders  whose  interests  might  be 
,  V  ,  .  -  I  forfmted  without  their  even  being 

vations  of  plans  and  enquiries  from  j  othf'  Aova  bcotia  coals.  I  aware  that  the  tax  had  been  i 

Govornment  officials  and  those  work-  •  rust  mg  that  I  have  not  trespass-  j  {mposed.  I 

ing  at  the  mine  at  the  time,  provide  j  ed  uiulnl.v  upon  your  space  and  cour-  ^  _ 

no  evidence  from  which  such  a  con- '  B'sy,  1  am,  nAMir  ranMim  ITO  nil  I 

elusion  as  that  which  your  corres- j  Very  ‘ >  DUMC  bARNtU  ITS  rllLL 

AljrKLJJ  J.  lOINGL, 


GET  THE  NEXT  THREE 


Is.'iiies  of  the  i 'fi  nHfi  i;iii  Mining 
Tinifs.  Sfnt  you  I'i'cp  and  without 
obligation  of  an.v  kind.  tVriro  t'ir- 
ctilaiion  Ilcpt.,  mentioning  Fii.at,- 
eial  Times. 


CANADIAN  MINING  TIMES 

Dnminlnii  ITank  Bldg.,  Toronto,  t'aiiad.-* 


pondent  draw.s  can  he  arrived  at. 


There  is  every  reason  to  assume  that  :  U  S.— I  would  like  to  state  verj- 
tlie  water  came  in  the  usual  way  of  I  emphatically  ilmt  i  am  not  the  pro- 
mines.  from  the  out-crop,  and  that  i  motei-  of  this  project,  my  whole  at- 


heen  given  at  the  re- 


a  tew  days  and  in  he  meantime  any 
surmises  would  he  merely  guess¬ 
work.  I 

Brill  liself  In  /  I 

At  present  the  well  has  been  closed  I 
with  gate  valvo.s  in  the  liope  that  it  j 
will  drill  il.self  in  through  the  hard  ' 


flow  of  water,  always  strong  at  first.  |  que.st  of  clients  for  whom  I  have 
such  as  i.s  made  when  all  Inclined  acted  in  a  consulting  capacity, 
mines  have  attained  a  certain  depth.  1  \  .1 


ilri'iit  itritain. 


!  .M.B  LLLVATOKS  ' 

1  FOR  VAX’OrVKR.  j 

I  (Friiui  the  Vaneiiim>r  Riirenii  of  The  I 
I  Fiiiaiieiiil  'I'inies.)  | 

Vancouver. —  It  is  understood  that  ! 
j  the  Baskatehewau  ( ’o-operativo  Ele¬ 
vator  Company,  I.imited.  intend  to 
erert  a  million  ilollar  elevator  here, 
and  that  tlie  United  Grain  Groweis. 
I.imitcd.  have  plans  for  terminal  ele¬ 
vator  facilities  at  a  cost  of  about 
$500,000. 


heen  kept  at  ap\>roiinatcly  tjie  same 
tonnage  as  the  average  In  1923.  'The 
grade  of  ore  in  the  slopes  being 
worked  during  the  jieriod,  has.  how¬ 
ever,  been  much  lower,  averaging 
about  l.oOO  ounces  per  ton.  .\s  in  the 
past,  one  machine  only  is  being  kept 
on  extraction  of  ore. 

"During  the  period  sinking  of  the 
inclined  shaft  on  the  Eorrain  Trout 
Lake  .Mines,  Limited,  on  the  Wood’s 
vein  was  completed  to  400  feet,  and 
drifting  north  and  south  at  this  level 
was  begun. 

"Tn  the  small  footage  so  far  accom¬ 
plished  high  grade  ore  has  not  been 
encountered,  though  values  of  over 
300  ounces  across  six  Inches  have 
been  shown  by  sampling." 


lion.  In  other  wells,  similarly  treat¬ 
ed,  oil  flows  have  followed. 

If  the  well  does  not  drill  itself  in, 
measures  to  coatinue  the  drlllliig 
ail  other  foot  or  two  will  he  taken. 
This  is  not  an  easy  task  with  the 
enormous  gas  pressure  to  be  en¬ 
countered.  In  any  event  the  most 
oxpert  advice  available  is  being  ob¬ 
tained  so  that  the  best  possible  re¬ 
sults  may  be  obtained. 

Already  the  Ro,gers-Imperlal  de¬ 
velopments  have  caused  a  great  re¬ 
vival  of  interest  in  the  Canadian 
Sweetgrass  field  ,as  indicated  by  a 
rush  for  oil  land  leases  and  by  pro¬ 
posed  plans  for  drilling  by  other 
companies. 

Certainly  if  the  proposition  prove.s 
satisfactory.  Imperial  Oil,  Limited, 
which  has  declared  its  intention  to 
pro.sccute  vigorously  its  quest  for  oil 
in  the  west,  will  take  steps  to  dis¬ 
cover  the  furtlier  potentialities  of 
the  Sweetgrass  district. 

Hence  tlie  results  of  the  tosts  at 
the  Rogers-fmperial  well  are  await¬ 
ed  with  a  Lively  interest. 

Altjerta’fi  oil  drilling  operations 
will  by  no  means  be  centred  in  Uie 
Sweetgrass  field,  for  at  Waiuwrlght 
there  will  he  more  activity  Ilian  ever 
before.  RritLsli  Petroleums.  Limited, 
will  drill  day  and  night,  and  hopes  to 


complete  at  least  two  wells.  The 
Imperial  has  not  announced  its 
plans,  but  it  is  understood  that  it 
will  continue  its  re.searehes  in  that 
area.  Several  other  companies  have 
been  organized  to  do  actual  drilliu.g. 
so  it  is  hoped  that  before  the  end  of 
the  year  tangible  results  will  he  as¬ 
certained. 

Then  in  the  far  north,  at  Ftort  .Nor¬ 
man.  the  Iniiierlal  Oil  will  have  a 
crow  busy  this  summer  drilling  the 
Di.scoveiy  well  deeper.  This  well 
was  originally  sunk  to  about  1,(H>0 
feet  when  a  10i>-barrel  a  day  flow 
was  encountered.  l*ast  summer  there 
was  no  drilling  but  an  outfit  w-as 
sent  up  this  year  to  sink  No.  I  well 
farther. 

It  is  reported  on  good  authority 
that  drilling  will  he  done  up  the 
Higliwood  River,  which  is  a  little 
south  of  the  Okotoks  field. 

Altogether  oil  explorations  will  be 
conducted  on  a  more  extensive  scale 
than  probably  in  any  other  year 
since  the  boom  of  1914. 


Disallowance  of 
Alberta  Tax  Act 


QUARTER’S  DIVIDEND 


(From  the  (algiiTj  Bureau  of  The 
Fiiiaiieinl  Times.) 

Calgary.— Representatives  of  the 
interests  of  large  land  owners  in  the 
province  have  expressed  much  sat¬ 
isfaction  at  the  decision  rendered  by 
the  Governor-Gencral-in-Couneil  in 
disallowing  the  Alberta  Mineral 
laxalion  Act.  in  the  eotir.se  of 


An  impression  ha.s  lieen  created  | 
that  the,  statement  of  Dome  Clines  | 
for  the  first  quarter  of  this  year  | 
showed  profits  of  only  $410,288,  and  | 
that  this  Vas  insufficient  to  meet  i 
dividends.  Bpsidcs  this  amount. ' 
which  came  from  operatiou.s.  there  ' 
was  $65,183  of  misccllanoou.s  in-  j 
j  come  which  brought  the  profits  up  j 
!  to  $505,472,  or  $28,800  more  than  i 
dividend  requirements.  There  was 
j  a  report  also  sent  out  that  the  regu-  I 
i  lar  dividend  would  tie  rut,  hut  this  ! 
I  is  not  credited  in  circles  close  to , 

I  the  company.  I 


Koontz,  Hickey  &Co. 

MINING  STIK  KS 

riur  daily  I'.iillctin  on  tlm  M,n- 
ing  Market,  supplemonted 
fortniglitiy  by  ovtr  Publication. 
•'The  Mining  -Vge."  Free  on 
request. 

AdrI.  <ignU-g-4llO. 

Koyal  Bank  HldK.,  rOKONTO. 
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WIGWAM 


Write  to 

MOUNT  CO.  LIMITED 


SILVUn  MINE 
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4  i]n>:plt.')l  St. 
MoiKri-al 


NEW  CANADIAN  FIRM 
FORMED  IN  ENGLAND 


London. — The  new  Canadian  Gold- 


various  interviews  it  was  pointed  out  I  Limited,  has  been  registered 

that  while  minerals,  when  their  ex  i  Somerset  House  as  a  private  un- 
istence  and  value  were  ascertained  !  with  ji  nominal  capital  of 

or  could  be  reasonablv  estSed  I  shares.  The  object.s  a.e 


were  a 
by  the 


UR.  KIRRP.VTRK’K 

>0n  M.iNAGER. 

Dr.  S.  F.  Kirkpatrick,  who  was  for¬ 
merly  consulting  metallurgi.ot  of  the 
Detroit  Smelting  &  Refining  Co.,  has 
been  appointed  managing  director,  to 


proper  subject  for  taTafion  acquire  any  lands,  nitnes,  minerals  , 
Diovincc  the  aef  r’^hts  m  Canada  or  else-  ' 

Diovmce.  the  act  which  has  i  .^-^ere.  and  to  carry  on  business  of  a 

mining,  smelting  and  refining  com-  j 
pany.  I 

The  address  of  the  new  company  is  ! 

4.  I 


E.C. 


heen  disallowed  was  unjust  in  that 
It  proposed  arbitrarily  to  tax  everv 
person  who  possessed  either  miner¬ 
als  or  the  bate  legal  rights  to  ex-  i  81  Cannon  Street,  Ixindon 
plore  them.  In  other  words,  a  pro-  !  Eng. 

pci  ty  owner  who  had  valuable  min-  '  - 

eral  property,  would,  under  the  AIR  KERVIFE  TO  ROl  VN  AREA, 
terms  of  the  Act,  pay  the  same  1  The  areoplaije  service  into  the 
amount  of  taxation  as  an  owner  who 


FRED  M.  FISHER 


VII  MBKH 

STVNDVHII  STOCK  \M)  VIIMM, 
r  XC.IIANGl’. 


Information  ^hen  on  any 
listed  or  unlisted  stock. 

vW’rX.  7B2I 


Six  Jordan  St,.  TORONTO^ 


had  an  interest  in  minerals  or  the 
right  to  work  Ihe  same  and  who 
could  only  ascertain  what  their  value 


siici'Ced  the  late  Thomas  So  nth  worth,  j  might  he  by  the  expenditure  of  large 
Dr.  Kirkpatrick  was  at  one  time  Pro-  I  sums  of  money. 

fcs.sor  of  Metallurgy  in  the  School  of  i  The  Act,  moreover,  provided  for 
.Mines  oonneerted  with  Queen’s  Uni-  the  forfeiture  of  the  rights  of  legal 
versity.  ,  1  owners,  but  made  no  provision ’for 


areoplaqe  service 
Rouyn  gold  fields  from  Angliers.  the 
present  end  of  the  c;.  P.  R.  line  from 
Maltawan.  i.s  scheduled  to  .«tari  on 
May  18.  This  will  cover  passenger.- 
and  light  freight  shipments  to  vari¬ 
ous  parts  of  the  new  gold  fields.  It 
will  be  the  first  regular  ariopiane 
service  in  the  North  country  mining 
I  areas. 


verroHV  kxi.i.ition 
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MINING  MARKET 


Toronto  Minin?  Market  Tran?acli'^r.'»  for  Week  Kndin?  Wed.  May 
Ii$8uod  by  Stobic  IVrIong  Tompany,  Toronto 

STOCKS  Share  Sales  Open  High  l.ow 

GOIJ>: 

^  -  Algonquin . . .  1.500  I'y  ,  .  . 

2U’  Apex .  T.OOO  2‘a  -  -  2' 3 

42  Argonaut .  :it>  0('o  49  r-.T  48 


Monday 


Tuesday  j  Wednesday  |  Thursday 


P'riday 


Saturday 


1924  Price  Range 
High  Low 


CIGARETTES 


Asked 


,  Abitibi  P.  &  P.  Co . 

Do,,  pref . 

Asbestos  Corporation  .  . 

Do.,  pref . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

B.  E.  Steel  . 

Do.,  1st  pref . 

Do..  2nd  pref . 

Can.  Car  &  Foundry . 

Do.,  pref  . 

Cuban  Can.  Sugar . 

Canada  Cement  Co . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons . 

Can.  Gen.  Electric,  pref 

Can.  Indus.  Alcohol. . 

Can.  Steamship  Lines  .  .  . 

Do.,  pref  . 

Can.  Woollens,  pref . 

Carriage  f'actories . 

Con.  Mining  &  Smelting.. 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Glass,  com .... 

Do.,  pref . 

Dorn.  Steel  Corp.,  pref.  . . 

Dominion  Textile . 

Do.,  pref . 

Frontenac . 

Do.,  pref . 

Holt  Renfrew,  pref . 

Howard  Smith . 

Do.,  pref . 

Illinois  Traction . 

Lake  fo  the  Woods  Milling. 

Laurentide . ; 

Mackay . I 

Mont.  Cottons  Co.,  pref. .  | 
Montreal  Power  Cons . . . . ' 

Mont.  Tramways . 

N  at.  Breweries . ■ 

Price  Bros . ; 

Penmans  Limited . i 

Quebec  Power . .  i 

Do.,  pref . 

Shawinigan . 

So.  Can.  Power . 

Spanish  River . 

Do.,  pref . . 

Steel  of  Canada . 

Do.,  pref . 

Toronto  Ry . 

Tucketts  Tobacco . 

Do.,  pref . 

Twin  City . 

Wayagamack . 

Winnipeg  Ry . 

Do.,  pref  . 

*Ex.  Dividend. 


2^4  Baldwin . 

1  Bratty ...  . 

2*‘’4  Hfatty  Kight.«.  . » 

Bidgotd.  . 

r»  Boston  Oook . 

2^4  Buckingham . 

4  (’olunibus  Kirk  .  .. 
21 ’2  Com.  W.  I).  I^ko  . 

15.50  I>omeMincs.. 

^4  Dominion  Kirkland. 

17  Goldalc  . . 

1  (lold  Reef . 

5  Hattu' . 

11  40  Hollingcr  ('em.  , 

5^4  iluntun  . . 

1 5  Indian  Mines . 

0  Inspiration . 

7  Keora  . 

Kirkland  Lake . 

3  Lake  Shore . 

35  I  jobel  ( >rp . 

15  80  Mclnt>re . 

10*3  Moneta  . 

7  Mont  Ontario . 

M)  Night  Hawk  . 

30  Newray  Minos  . 

7  Pore  ('row  n  . 

1  Pore.  Ti?dalr  .  ^  . 

35  Pore.  Davidatin  ('em. 
35  IVrc.  Davidson . 

11  Prost<*n . 

1  10  Teck-HuKhes  . 

3*2  Thompsen-Krist  .  .  . 

02^2  Tough  Oakes . 

12  Vickers  . 

95  Vip.md  Don  . . 

2  W’nkenda . 

2' 2  Wasapika  . 

3  West  Trc'C . 

2  75  Wright-Hargrraves  . . 

SILVKR 

2i  Beaver . 

39  ('"an.  Lorrain  . 

i'O  ('aiftle-Trelhewcy . . , 
4'»2  ('lifion  Ten 

1  75  ('oniagrts  . 

52  Oown  Reserve.  . .  •  . 

t'iipito! . . 

9  Lvcrelt . 

1  73  Keclcy  .  . 

1">  Lakeside  Ltwrain.  ,, . 

10  Rose  . 

12  l^onain  (  ons 

1  08  lA^rrain  Trout  Lake.. 

1 1  McKinl<n--!.)arragh .. 

2  90  Mining  orp . 

f  10  Nipistsing . 

1  *4  Ophir .  .  .  . 

7  Peterson  Lake . 

23  Teminknining . 

7  Trrthewey . 

11*2  Weltlaufer . 


The  superb  quality, 
purity  and  excellence 
of  Player’s  Navy  Cut 
Cigarettes  have  made 
them  the  world's  lead- 
ing  brand. 


DIVIDEND  NOTICES,  ETC. 


BANK  GF  MONTREAL 


Notice  is  hereby  given  that  ,a  divi¬ 
dend  of  Three  iier  cent,  upon  the 
capital  stiK'k  of  this  Bank,  has  been 
declared  for  the  quarter  ending  31st 
May.  1021,  and  iliat  the  same  will  be 
payable  ai  the  Bank  and  its  Branches 
on  and  after  Monday,  2nd  June  next. 

The  Transfer  Books  of  the  Bank 
will  he  closed  from  the  17lh  May  to 
31st  May  next,  both  days  inclusive.  , 
By  Order  of  the  Board. 

JOHN  AlRD. 

General  Manager. 
Toronto.  11th  .Xpril,  1021. 


NOTU'E  is  hereby  given  that  a 
DIVIDEND  of  THREE  iier  cent., 
upon  the  I'iiiil  up  I'apital  Stock  of 
tl;ls  Institution  lias  been  declared 
for  the  current,  (.niarier.  payable  on 
and  after  Monday,  the  SECOND  day 
of  JUNE  next,  fo  Shareholders  of 
record  of  30th  .April.  1021. 

By  order  of  the  Board. 
EKEDEIHCK  WIl.I,I.\MS-TAYEOK. 

OeiK'ial  Manager. 
Montreal,  2")th  .April.  1024. 


The  Royal  Bank  of  Canada 


DIVIIDEXI)  No.  117 

Notice  is  hcrchy  given  hat  a 
Dividkvo  ok  I'lini  K  i’f.u  cent 
Onnng  at  the  rate  of  tw.'hc  i,e,"  cent, 
per  annum)  upon  the  paid-uii  capital 
stock  of  this  hank  lias  licen  d.  hired 
for  the  current  <iuarier,  ami  .ill  lie 
jiayaiile  at  the  hank  ami  its  hraiiches 
on  and  after  .Monday  the  second  day 
of  .iune  next,  to  shareholders  of 
record  at  the  close  of  bu.sines*  ii  ilie 
l,5lh  day  of  May. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  M  'ager. 
Montreal.  Quo..  April  16,  I',)'’ 


\t  :i  ineelfng  of  the  Board  of  Di¬ 
rector..  held  to-day  a  di^  fdend  oif  two 
•■iml  one-half  per  cent,  on  the  Com- 
111  n  Stoc  k  for  ihe  nuartcr  ended 
:;ist  .Marcli  lasi  was  declared  from 
raWway  rex  ('lines  and  Siiecial  In¬ 
come. ,  pay:il)le  30th  June  next,  to 
Sharo'voilders  of  record  at  three  p.m. 
on  ,2nd  June  nevl. 

By  Order  of  the  Board, 

ERNEST  Al.EXANDER, 

yccTetary. 

MtiTiDeal.  7l;li  May.  1921. 


Toronto  Stock) 


Weekly  Railway  T.arnintis 


CA\AI>1.VV  N.XTIOX  \l.  KAII.UXXS. 


At.  Sugar . 
Barcelona , 
Bell  Tel.  . 
Bird .  pref. 
nvHZ.  T.  L 
Brompton , 
B.  <  .  l  ish 
)L  Kmp.  S 


E.  HART  NICHOLS,  K.C. 

Barrister  and  Solicitor 

187  HOLLIS  STREET 

HALIFAX  -  -  N.S. 


(Lhr  irin^ttcfal  (Lfmrs 

Montreal  CANAOA  Toronto 


Montreal  Unlisted  Market 

Furnished  by  Balfoun  White  &  Ca 


IFurnlsbed  by  Sbe^rfoa-HunmlU  it  Oo.> 


Alabama  Traetion  Common . 

Alberta  Pacific  Grain  7‘r  pref.  . 

Do.,  ('ommon . 

Anglin  NorrroHf* . • . 

.A  rgonaut  (i  Id  . .  . 

Holding  Corticelli  7'c  pref . 

Do.,  (/omrnun  . . 

Bnlgo  I'anedian  Paper  pref . 

Do.,  Common . 

Brandram-Henderson  V‘ J  pref... 

I>«>. ,  3*y  Common,  x.d.  I ' ,  .  . . 
British  .\merican  Oil  Co.,  Ltd  .  . 
Canadian  ('ar  A*  Knindry  Nol^. 
(‘onkf-ville  Shale  Hrirk,  ^jret. 
C’ooksville  Shale  Brick  (  ommon. 
('unadian  Weslinghouae  8'  / 

t/ommen  . 

Cockahiit't  Plow  7'/5  pref . . 

I>om.  Power  &  Trant*.  7'  o  pref. . 

Do.,  Common . 

Pryden  Paper . 

Kaatern  Enginw-ring. . 

KamtfUR  I'layets  8‘  ^  pref.  50',(, 

I  Do.,  Common . . 

I  (run ns  Ltd.  T'  v*  pr»  f.  .  . 

IHoliinger  Consolidated  Gold 

Mines  13'  G  J^  d.  D  v  . 

International  Milling  7' \  pref  . 

'  Jmpetia)  Oil  12'  r  .  .  ^  .  . 

!  Imrerial  Tobacco  ('anada  fi'  r 

('ommon . 

Illinois  Power  Pref . 

Interprovinciai  Clay  Products 

Ltd.  Pref  . 

Keeley  Silver  Mines . 

J>aurentido  Power  5% . 

I  Loews  Theatres  Metro.  7%  pref. 

'  Do.,  Common  . 

Loews  Theatres  Montreal  7'/c 

fref  ...  . 

)o..  Common . 

Loews  Theatres  Toronto  7*'r» 

pref  .  .  . 

Do.,  Common . 

Loews  Theatres  Ottawa  7%  pref. 

Do.,  Common . 

Loews  Theataa  London,  pref. . . 

Manitoba  Power  <  orn . 

Marconi  of  Canada  .  ... 

Mtl.  ('ity  &  District  Bank  lO'/p 

Mount  Royal  Pref . 

Do.,  Common . . 

Mutual  Oil  . . 

National  Brick  Pref . . 

Do.,  ('ommon  . . 

National  Steel  Car  .  . . 

Nova  Scotia  Steel  6'  .  I  >ebs.  . 

Robt.  Slmiison  C'r  pref  . 

Southern  (^'anado  Power 

pref  . . .  ^ .  . 


Allis-C'halmer*  . . 

Am.  Agri.  ('heralcal. 
.^m.  Beet  Sugar .  .  .  . 
Am.  Bosh  Magneto. 

Am.  Can . . 

Am.  Car  &  F.  . . , . 

Am.  Cotton  Oil . 

Am.  Ice . 

Am.  Inter,  ('orp . . . . 
.4m.  Locomotive.  . 

Am.  Smelting . . 

Am.  Sugar . . 

Am.  Tei  &  Tel . 

Am.  Woolen  . 

Anaconda  Copper.  .. 

Atchison  .  . . 

Atlantic  G.  &  W.  I . , 

Baldwin  Loco . 

Balt.  &  Ohio . 

Bethlehem  Steel  (B), 
California  Petrol.  , 
C'anadian  Pacific  .  ., 
('entral  Leather . . , . 
(Vrro  de  Pasco  .  .  . . 
Chandler  Motors.  .  . 
('hicago  M.  A  St.  P. 
C'bicago  Rock  la.  .  .. 
('hile  t' upper  Co.  ..  . 

('hino  Copper . 

('dorado  Fuel . 

('Onsolidated  Gas. . . 
Ointimntal  Can.,  .. 

('orn  Product.^ . 

C'rurible  Sleei . 

Cuba  ("ane  Sugar  . . 

('olumbia  Gas . . 

Endicott  J . 

Erie  Itailroad  ..... 
Famous  Players.  .  . . 
General  Electric. . . , 

Onernl  Motors . 

Goodrich . 

('treat  Northern  pref. 
Grfat  Northern  Ore. 
Gulf  States  Steel . .  ., 
Inspiration  Copper.  . 
Internal.  Harb.  N.J. , 
internal.  Nickel.  . ,  • 
Int.  Mere.  Marine. . 
Do.,  ^ef  . 

Internal.  Paper  .. .. 
Kelly  Springfield  . , . 
Kennecott  Copper.  . , 

Lehigh  Valley . 

Maxwell  Motors  (.4). 
Miami  Copper 
Missouri  K.  and  T. .  . 
Missouri  Pacific  . , . , 
National  Enamel .  . . . 
National  Lead .  . . , 

Nevada  Consol  Cop. 

New  Haven . 

Northern  Pacific  .  .. 
Pan.  A mer.  Petrol. . . 
Penns>lvania  R.  R. ., 

Pore  Marquette . 

Punta  Sugar . 

Pierce  .4rrow'.  . . • 

Pressed  Steel  Car . .  • . 
Ray.  Con.  Copper. .  • 

Reading . 

Republic  Iron  &  S.  . . 

Rojal  Dutch . . 

St,  Louis^ . .  . 

Sinclair  ('’onsoUdated 
Sloes  Sheffield ...... 

Southern  Pacific. . . , 
Southern  Railway., , 

Do.,  pref . 

Stromberg  C'r . . 

Studebaker . 

Tennessee  Copper . 

Texas  Oil  . 

Texas  Pacific . .  • 

Tobacco  Prod.  Co.*., 

Union  Pacific . 

U.  R.  Indust.  Alcohol 

IJ.  S.  Rubber . 

U.  S.  Steel . 

Do.,  pref . 

Utah  Copper . 

Vanadium  . . 

Westinghouse . 

White  Motor . 

Wiliys-Ovrrland  ... 
Wilson  Packing  Co  . 


Chevrolet  Meets  all  the  Standards 
By  Which  a  Car  Is  Judged 


t  'an.  Salt . . 

Cy .  Dairy . .  , . 

1  >‘i, ,  pref .  .  , , 

Con.  Smd _ 

(  on?.  Gas .... 
Davbp  W,  .... 

Ih't.  I’nit . 

Dorn.  Cnii  . .  ..  , 
Do.,  pref.  .  .. 
1 ).  ( 'oiil ,  pref . , 
1>.  Iron  .  prof. , 
I  >,  Steel  (  p ,  . . 

1  >.  Stores . 

I  )o. ;  A .  prof . 

Dorn.  T<  l  _ 

Duluth  S  . 

EnF,t  TIj . . 

1  >o. ,  pref ,  .  . . 
Goodyear,  pref 
III.  Tr,,  pref.  . . 

King  r>l . 

1,,.  Woods ,  .  .  .  . 
I  lo.,  pref.  .  . . 

Laurent . 

Mackay  .  . .  , 
1  *0.,  pref.  , 
Maple  I, r  _ 


By  whatever  standard 
you  judg^e  a  car — 
whatever  qualifications 
youdemand — Chevrolet 
can  meet  your  closest 
scrutiny. 

Chevrolet  economy  is  an 
established  fact.  No 
other  car  can  be  run  so 
inexpensively.  Chevro¬ 
let  is  the  world’s  io west- 
priced,  fully-equipped 
car. 

Chevrolet  dependal>i]ity 
is  proven  by  thousands 
of  owners  every  day,  in 
all  kinds  of  weather, 
over  all  kinds  of  roads. 
Chevrolet  appearance 
and  construction  set 
new  standards  among* 
low-priced  cars. 

Chevrolet  Service  is  the 
final  factor  in  determin¬ 


ing^  the  value  of  the  car. 
Wherever  you  travel 
throughout  the  length 
and  breadth  of  the 
Dominion,  Chevrolet 
service  is  close  at  band. 
There  are  Chevrolet 
Dealers  and  Service 
stations  everywhere, 
where  you  can  be  sure  of 
getting  genuine  Chevro¬ 
let  parts  and  expert 
service  by  men  who 
thoroughly  understand 
the  car. 

Wei^h  ail  the  evidence  care¬ 
fully  and  you  will  more  fuily 
appreciate  Chevrolet  value. 
Get  in  touch  with  your 
nearest  Chevrolet  dealer  for 
a  demonstration.  Chevrolet 
IS  a  car  you  can  no  longer 
afford  to  do  without.  Under 
the  G.M.A.C.  Dtferrcd  Pay- 
inentPlan  it  is  an  easy  matter 
to  finance  the  purchase. 


St.  Maurice  Power  ('o.  Ltd 


Investment  Yields  on  Stocks  and 
Bonds. 

Supplied  by  Walt  &  Watt,  Toronto 

Div  Rate  Price  Yield 


Banks:  1 

Can.  Hank  of  Commerce. 

Dominion  Bank . 

Imperial  Bank . 

Molsons  Hank  . 

Bank  of  Montreal  . 

Bank  of  Nova  Scotia.  . . . 
Royal  Bank  of  ('anada 
Standard  Bank  of  (.'anada 
Bark  of  Toronto 
Union  Bank  of  (’anada  .  . 
Lttan  &  Trust  C  ompanies. 

Canada  Landed  .  10 

manent  .  12 


Canada  P  . . .  .  . .  . 

National  Tru^i 
Toronto  (-eneral  Trust  . 
Huron  &  Erie  . 

Preferred. 

Canada  Bread  . 

(^anada  ('ement 
Can.  Gen.  Electric  tNow: 
City  Daii 
Mackay  ' 


57*2 

mi 
120H 
66H' 
22  H 
66 
52 


_ _  companies 

Maple  i>>af  Milling 

North  Star  .  . . 

Stof)  of  Canada.  ,  .. 
('ommon. 

Bril  Telephone . 

Hra^'.ilian  . 

F.  N.  Burt 
Canada  Cement . . 

(  .r.K . 

City  Dairy  . 


CHEVROLET  MOTOR  COMPANY 
or  CANADA,  Limited 

Kebr-fiiar*  «./  On...!  Mute-,  of  ^n.^ad»,  I.imltv4 

OSUAWA  .ind  WINNIPEG 

Dim "<*(■*  wanted  in  1‘emtories  not  Adequately  0»vrre<f 


*  JJ'.'  St  ' .  eff. . . . .' 7. !! !'. '.!  5 .7  loi'^ 

9  !t() 

^  Dividends  Declared. 

K  10  2|  rj,n.  Bank  of  Commerce, 

"  q  . 3  June  1  May  10 

.  iH  trcit  United  Ry . 1  June  2  May  6 

y  ‘  an.  Converters,  q  ,  .  ..l?j  May  15  Apr.  31 

V  National  Brick,  prof.,  q.  1  Aug.  15  July  30 

**  Dominion  firidgo,  q  .  !  May  15  Apr.  31 

^  Biar.ilian  Trac.&P.,q  ..1  June  !  Apr.  30 

'  lto>al  Bank,  q  .  3  June  2  May  15 

i'J  Wawr  &  Pow. 

1’  fS.A.  ...  ;i’2  May  1.5  Apr.  30 

'  ''  Si«-r]irii^  Bark  q.  ..  2  May  15  Apr.  3(f 

So.  Canada  Pow.,  q  Jl  May  15  Apr.  2 

*'  Got. Steel  I'roductH/'om. 

j  q  .  .  1  May  15  .^pr.  30 

D«.,  ntf'?.,  q  ...  .1*4  May  1.5  Apr.  3(> 

1  Bank  of  Toronto,  q  .  .  .3  June  2  Apr,  30 

J>oUiii.ion  Bridge  q  ..  1  .May  15  Apr.  30 

.  (  anada(  erreni,pr;'f.,q-  1*4  May  16  Ayr.  80 
Uf/iun  Bank.  q.  ..  .2  June  2  May  17 

(iocfdwiijs.  p  *  h  ,  a.-'eara  40’4  July  i  Juru*  1 

•js  Proijt<-nac  Br*v..,  prel. 

gqD,  arrears  . lO^cash)  May  15  Mav  1 

’  l>o..  .  .  ‘JofslncKlMay  15  May  1 

10*'^  Bank  of  Monirtra:.  «!  3  .  June  2  Anr.  .30 

iL’^andraii.  Hei)defsnjrj,q..l  June  2  May  1 

103*2  Hjllinger  (iuld  .Minis.  1  May  19  May  ] 

J  H  i,^'  Famcua  Piayers  Can. 

19  '  ('orp  ,  pref  ,  q. .  $2  May  31  Apr.  80 

10*4  Montreal  L.  H-  &  P-,  <*..2  May  15  Apr.  3 

.5*2  Montreal  L.ll.i:!'  J’onK.  p 

21  q  .  .  U4  May  15  Apr.  HO 

15  (  fda's  Mfg  .  q  '4  May  15  Apr.  30 

22l;a  Kamini.«tiq  .i?  Pfwer,  q  2  May  15  Ajir.  80 

a»4  Banque  d  H' ?thp'aK8,  q.  2H  May  31  May  16 

^ro^■ineial  pRrk,  q  .2H  June  2  May  15 
25  Can.  r3‘'if'<*  RIy-,  Com., 

.57^  q  .  ..  2*^  June  30  June  2 

39  1  N  Bruniwick  .Power  pref. 

60?^!  q . 1*4  June  2  May  15 


fbr  EcotiotpJoeS  Tr&i 

— .fpS 


'  Foreign  Exchange. 

Quotation  by  the  Union  Bank  of  Canada: 

Demand  New  York  Montreal 

Sterling  . 4.374  4.44  11-16 

Italy . 0445Pi  .0463 

Norway . 13^*3  .1416 

Belgium . 0504  pj  .0513 

Denmark. . 1702  1  731 

Brazil . 1130  1149 

France  . .0602  .0613 

Holland . 3^43  .3806 

Sweden  . 2643  •**^^1 

Switzerland . 1778  .1808 

Spain . 1378 

Premium  on  New  York  funds  m  Montreal 
1  n-l6<^o 


Investment  Returns. 

Compiled  by  Oswald  &  Drinkwater,  Members 
of  the  Montreal  Stock  Exchange. 

Div. 

Rate  Price  Return 

AWtibi . 4  56.4  7,08 

Asbestos . 0  27 

Asbestos,  pref.  6  54ji  11.01 

Bell  Telephone ..  . .  8  127*4  6  29 

Brazil . 4  61*4  7.77 

Canada  Cement . 6  86‘-2  6  94 

Canada  Cement,  pref . 7  10.5*  2  ^  ^4 

Can.  Converters, .  7  74  9  46 

Can.  Cottons .  8  92  8  70 

Can.  Cottons,  pref. . . . 6  88*2  (>  78 

Can.  Gen.  Elec.  .  6  116  5  17 

Can.  Pac.  Rly . lO**  MH  6  76 

Detroit . 6  44  13  60 

Dom.  Bridge  4  64  6  25 

Oom.  Coal,  pref . 0  60 

Dom.  Glass  . . 7  103*4  6  75 

Dorn.  Glass,  pref .  7  107  6  54 

I>om.  Iron,  pref . 0  35  ..  .. 

Dom.  Steel,  pref .  0  40*>2 

Dam.  Textile.  . . 4  58 6  84 

Dom.  Textile,  pref  .  7  107  6.54 

How.  Smith . C  56  10  71 

How.  Smith,  pref.  .*. . 8  9i  8  79 

K am.  Power . . .  8  ]u8  7  41 

f>ake  of  Woods  ...  . 12  174  6  89 

i«ake  of  Waods,  pref  7  119  588 

Lsurentide .  6  87*  g  6,90 

Mackay . 7  112  6.2.S 

Mtl.  Cottons .  6  100  6  00 

Mtl.  Cottons,  pref . 7  107  6  54 

Mtl.  L.  H.  &  P. . 7  169'^  4  39 

MU.  Tram  .  ..10  148  fi  78 

Nat.  Brew,  ipar  value  25C  4  ,  50  8  00 

Ogflvie  Flour  .  12  305  3  95 

Ont.  Steel  Prod . 4  41  9  80 

Ottawa  Power .  6  83  7  23 

Penman's. . . . 8  137V2  ,5  83 

Panman’apref . .  6  95  6,31 


Twin  <:ity 

British  American  (jil  . 
H<»nds. 

Bell  Telephone  (1925) 
Catiada  Bread  (1941), 
Canada  C'emc'nt  1029 
('an.  Steamship  Lines 
(1943). 

('anadian 


_  .ocomoti' 

Rio  de  Jant-iru  '  1 931 
Sao  Paulo  Tram,  ill 
Spanish  River  -Ex, 
lyJD . . 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jenks,  Gwynne  &  Co. 

Open.  High  Luw  ('losing 
•  2368  2377  2352  2352  tdg. 

3010  3035  3000  3005  07 

2«39  2857  2811  2813-16 

2‘16(i  2172  2  440  2440  44 

2397  2411  2381  2381  82 

3030  up  15. 


Nev/  York  Cui'b  Prices. 

Furnished  by  Jeril.s,  C,ynne  3.  Co. 
-.\riglo  Ameni’tin  lOq 

hiiti'tb  .‘\mericen  Tobaivj  , 

(Vr.tr.fugttl .  ‘-0‘- 

!».  L  ('-  a!  . 

-(Jleii  Alden  .  9  •'  4 

-(iCKidvear  Tire  .  1'* 

(iulfOil  . 

Imperial  Oil  .  lo2''4 

1  nt ,  Pete  .  I 

.Mountain  Products .  18  ^ 

MurualOil  . 

Peerless  Truck.  .  •  . 

Pennock  Oil  .  .,..,.1^ 

•IVairie  Oil  &  (fa.«  .  “'.J.** 

'Radio  .  • 

Salt  Creek  ('on«  'f 

-Salt  Creek  Prods .  -i  * 

-S.O.  Indiana  . 2A',* 

-S.O.  .Vew  York .  Jni? 

—  acuum .  . 


January .. ,, 

.May . 

July  . . 

Uciober  .  , 
December . 
Spot  C otton. 


Shawinigan . . 

Spanish  . 

Spanish  Pref  .  ... 
Steel  of  ('anada 
Steel  of  Canada  Ofd 
St.  I>aw.  Flour  .  . 
St.  Maur.  Paper  .  . 
Twin  City  . . 

Wabasso 
Wpg.  Elec.,  pref 
••New  York  Price. 


The  Morgan  Trust  Company 

Executors,  Trustees  ar\d 
Administrators  of  Estates 

GENERAL  INSURANCE  BROKERS 

Storage  Vaults  and  Offices  open  from 
9  a.m.  to  6  p.m. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  9,  1924. _ ^ 


Leading  Companies  Further  ^STEADY  PROFITS 

0FCAN.C0n0N$ 

rositions-lnventory  Adjustments  njjQrjyi  rri  urAQi 

inn  TonF.  of  Inventories  1/1  iWt  I  I  LloW  I 


Cash  and  Investments  Now  Nearly  100  Per  Cent,  of  Inventories 
Compared  With  Only  75  Per  Cent,  in  1921  —  Still  Be¬ 
hind  Ratio  of  113  Per  Cent,  in  1919,  However. 


j  Took  Full  Loss  of  $136,184  on  ^  | 
St.  Croix  Mill  Flood  Neceisi-  | 

<'anadiaii  ind'ustrial  rorporations  to-day  aro  ir  S'lt'oiiK  v.-orkliiK  position  j  taring  $1^,908  Surpli» 
as  a  result  of  the  war  and  pcst-var  readjustments  While  a  eertain  nuni-  i  duction-^Traditlonally  oounci 
her  of  industrial  dlfflmilties  have  been  almost  unsurmountaWe  and  several  Liquid  Position  Further  Im- 

:  leading  organizations  have  experienced  real  financial  difficulties  as  a  proved The  Outlook.  j 

result,  these  rases  have  been  the  excepticn  rather  than  the  rule.  _  '  I 

Study  of  reports  of  fifteen  leading  indufttrial  f ori)orations  reveals  .some 
interestin«  pohits  in  this  connerticn.  Takina  c.ash  mixI  investments  on  the  Apart  from  the  satisfaclo  -j 

one  hand  and  inventories  on  the  other,  jt  j.s  found  that  the  asaroKale  of  ina.s  reported  net  helns  equal  to  J  ; 

the  former  is  93  per  rent,  of  the  latter  wlterea/^  in  1921  rash  and  invest-  :  P'  f  cent,  on  the  common  ‘’iofh  the 

nients  equalled  only  ab'^til  7.5  pei-  cent,  of  total  in'cntorles.  In  1922  the  annual  report  ol  t  anadian  ottons,  j 

ratio  between  the  two  was  OR  per  rent.,  in  19230  93  per  cent,  and  in  1919  j  l.imited,  reflects  the  expected  loss  ■ 

118  per  cent.  d'lc  '<'  'he  .'■'i  f  'roix  River  flood  a  ! 

As  at  the  end  of  1923  fiscal  years.  Inventories  affaresaled  .'J41).f)47.80l .  year  :ij:o.  Due  to  the  establishing 


UNION  AVENUE 


Tel.  Plateau  6261 


are  at  present  under  consideration  by 


.Apart  from  the  satisfactory  earn- 
inas  reported  net  being  equal  to  A 
per  cent,  on  the  common  stock — the 


various  Interests,  each  of  which  Is  comparing  with  1546,796,480  in  1922.  $55,217,627  In  r‘21,  $49,073,590  in  1920 


year  ago.  Due  to  the  establishing  ' 
of  this  lo.ss  (the  actual  physical  loss’ 


described  at  touching  upon  the  really  j  and  o(nly  $38,266,976  In  1919.  Against  these  Intals  there  .stands  cash  and  being  shown  at  $136,184 »  it  was  tie- Ml 
vital  spots  which  must  be  protected.  I  investments  of  $46,450,204  in  1923.  $46,088,605  in  1922.  $43,351,217  In  1021,;  cessary  to  draw  upon  surplus  to  thejjl 
Apart  from  those,  however,  it  Is  $16,35-1.327  in  19-20  and  $43,180,866  In  1910.  '  extent  of  $126,908.  there  having  been  M* 


I  realized  that  the  asbestos  market  is 


From  the  above  if  will  be  .see.n  that  between  1921  and  1922,  when  the  a  surplti.s  on  the  year's  operations, , 


not  presently  favorable  to  the  com-  readjustment  was  well  under  w^av.  there,  was  a  dro])  in  the  inventxiry  i)(>forc  this  charge,  of  $9,276. 


SPORT. 

■’Saving,  and  collecting  stocks 
and  bonds  when  yon  get  a  little 
farther  along,  is  the  greatest  in¬ 
door  sport  in  the  w'orld,”  says  A. 
R.  Horr.  vice-president  of  the 
Cleveland  Trust  Company. 

"Many  people  collect  stamps, 
rare  books  or  cnrlos.  Some  of  us 
who  come  in  from  the  country 
dart  in  extreme  youth  by  rollecting 
birds’  eggs.  That  doesn’t  require 
capital.  But  no  other  fad  is  quite 
as  exciting  as  the  fun  of  collecting 
dollars  and  storks  and  bond.s  to 
pul  away  for  the  future."’ 


HANGIM.  THF.  B.4I,V.\1  E. 
The  fnlure  of  the  stock  markets  fa 
still  hanging  in  the  balance.  While 


panlea;  that  the  companies  need  values  of  around  $8.50n,0bo,  white  in  192S  the  figure  is  up  S3,0OO,(jO0  over  Covers  Eiill  loss, 

some  kind  of  assistance  from  both  1922.  ,  -P,,,.  of 

the  provincial  and  federal  govern-  Among  the  individual  companies  there  are  to  be  found  sv,me.  large  ,  de.seiibed  by  an  official 

ments,  and  that  full  Empire  under-  changes,  notably  in  Laiirentide.  which  .showed  Inventories  of  $9.583.7,54  in  .  .  (ovetin-  fuliv  ail  ■ 

standing  of  the  situation  must  he  1921,  this  figure  being  redtiofjd  by  four  inilU’Ans  in  1922  and  a  furtlier  rentacenient <  and  renairs 

aimed  at  if  further  serious  competl-  million  in  1923.  In  the  case  of  this  corirpiiny  a  special  inventory  reserve  ‘  tu  .  mill  'n  ■ 


a.,.  .1  viuuiyow-  iniiiiuii  in  in  vne  case  oi  inis  conrpimy  a  special  iriveriLoiy  resci  vc  ,1,,.  mill  in  sati?e-.n 

tlon  of  the  Rhodesian  article  Is  to  be  of  $2,000,0bb  was  created  in  1921.  ail  of  which  is  t>elicved  to  have  been  *  ^  j  . 

avoided.  "While  the  situation  Is  a  utilized  in  the  inventory  readjustment.  Canadian  Croneral  Electric,  writh  :  i  tinning  oi  cr. 

serious  one  for  Canada,  and  more  inventories  of  $9,893,970  in  1920  shows  these  reduced  bv  $1,000,000  in  1921  j  IVoflts  llalnbiin<‘d. 

particularly  Quebec,  It  Is  felt  by  and  $2,000,000  in  1922;  Spani.sh  River  is  another  ease  in  point.  The  bulk;  The  report,  the  figures  of  which 


those  Interested  that  ultimately  a  of  its  inventories  is  pulp-wood,  which  rose  from  $5,000, ooo  in  1919  to  will  be  found  comparod  in  detail 
way  will  be  found  out  of  present  $11,000,000  in  1921,  dropping  again  to  $8, OaOJioO  in  1923.  !  rlsewhere  in  these  columns,  indi¬ 
troubles.  Meantime,  Asbestos  Cor-  Aggregate  cash  and  investments  of  the  companies  ro.se  over  $2,000,000  1  cates  that  manufacturing  pioflis  held 

poration  is  financially  able  to  stand  in  1920,  fell  a  like  amount  the  next  j"e9r,  rose  .$2, ,700. ooo  in  1922  and  a  I  up  well  undei'  ibe  conditions  of  the 

a  further  severe  strain,  although  further  $300,000  in  1923.  year.  'I'his,  together  with  the  fact 

shareholders  would  welcome  any-  There  have  been  several  important  chiinpe..‘'  in  the  holdings  of  indl-  that  the  iialan.c»>  sheet  has  undei - 
thing  that  might  help  current  earn-  vidual  companies,  Abittbi  havliv.g  a  cash  position  of  $2. 730.701  In  1923  as  gone  con.sideialile  improvement,  re- 

aa  Ptomlse  early  resumption  compared  with  $812,556  in  1919;  Itell  T'(*l-ephure  $6,546,574  in  1923  a.s  .suiting  in  the  enbaiicenient  of  an 

of  dividends.  against  $3,983,569  in  1919,  while  l^aurcnfide  and  Spanish  River  have  both  |  already  stronc  working  capital  posi- 

*  *  *  doubled  their  c.n.sh  position  siirce  IlIRt.  On  the  ol.hcr  liand,  Canadian  tioii.  is  vlewod  as  sati.sfarlorily.  j 

A'BP  ViTili  RPARisn  Cottons  hfl.s  dropped  from  $3,898,2.56  in  1919  fo  $1,883,792  in  1923;  National  i  ♦imsll  ».r4wv  neclino  ' 

WE  STir.l,  BRABlSfl.  ,ro„  S»2,,05  m  ,o  »n,l  nf  .  rrun,  ,  'I,"™  7.,  "J.l  maintain- 

Among  the  most  pronounced  S10,m.066  in  1919  to  $7,863,448,  ,  sales  abiouniiug  to  .$9  677  SIO,  as 

‘"bears”  on  Wall  Street.  Goodbody  &  The  figures  are  compared  in  the  follow-lng  tables  .showing  the  totals;  ^  xui -ri  940’  nn  ihi- 


McDougall  &  Cowans 

IVI«mb«r8  of  the  Montreal  Stock  Exchance 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QVEBEC 
OTTAWA  TORONTO  WINNIPEG  • 

M  O  NT  R  E  A  L 


Direct  Private  Wire  to  ali  Branches  and  New  York 

OSLER  &  HAMMOND 

Stock  Brokert  and  Finandai  Agentc 

MtfTfbers 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


still  hanging  in  the  balance.  While  "hears”  on  Wall  Street.  Goodbody  &|  The  figures 
Wall  Street  at  times  gives  evidence  have  ranked  high  during  the  past  1  for  five  years;- 
^  few  months.  In  their  latest  letter, 

of  sound  recuperative  powers,  there  jj,  indicated  this  position  is  main-  ' 

Is  no  suggestion  at  any  time  that  the  tained.  Their  attitude  is  fully  indi- !  ^  , 

rallies  are  any  more  than  the  result  cated  in  the  following  quotation:  1  ‘Vt/' ’ 

of  c«»verlng  operations  The  Cana-  Because  the  cost  of  doing  bus!- 


t’Asu  invkstmf;,\th' 


justment  during  the  next  few  not  opiimi.stir  nn  the  future  of  o,  wood, 
months,  so  that  the  lists  here  are  less  industnial  common  stocks.  We  L,urentide Corp , . 

_  .  ,  u.,  ...  expect  net  to  decline  faster  than  1  Mont.  Cotton, 

prone  to  follow  blindly  the  various  ^^oss  earning.s.  This  process  is  like-  ,  N,tion»l  Brewerie. 

New  York  swings.  Iv  to  continue  until  there  is  a  real  |  ogiivie  Flour  .Mills 

¥  ¥  (1^  break  in  wages.  This  may  or  may  I  penmanj  Ltd 

nv-wt  ni>vpvT«  tn  (iTi  n  not  come  this  year.  'ATiile  railroad  1  spanl.h  Kivor  !•.  s 

HKyfcl..Ut  .  liiM  N  An  An  hit.  earnings  will  not  suffer  as  much  ;  gtoel  Co.  of  Can  (f) 

Meantime,  local  market  followers  ap-  as  will  Indiustrial  earnings,  we  look, 

pear  quite  content  to  await  develop-  for  railroad  earnlng.'i  to  fall  oft  some.  |  Totals . 

menta.  There  seems  to  be  little  in-  Public  utility  earnings  may  not  de-  j 
cllnation  to  sell  stocks  at  current  cMne  much.  1 


prices,  while,  at  the  same  time,  there 
is  nothing  in  the  way  of  strong  buy- 1 


"The  lowering  of  the  rediscount 
rate  by  the  Federal  Re.serve  Board  of 


ance  to  the  market,  especially  in  a  on  common  stocks, 
constructive  way,  it  seems  certain  “We  expect  com 


nize  the  fact  with  a  sympathetic 
movement.  Events  in  Europe  are 
still  being  followed  with  close  aften- 


business. 
down  or 


that  quarter,  .although  the  United  industries  ' 
States  indostrial  field  l.s  presently 
being  looked  to  as  pos.sibly  the  most 
intere.stlng  factor  of  the  moment. 


STBESSEf)  BT  BErETIT10.\.  1111 

One  after  another  the  annual  re-  AJ^f 

ports  of  leading  corporations  have 
come  OBt.  In  most  of  them  the  board  I— — 
of  directors  in  their  remark.s  to 
shareholders  have  stressed  the  fact 
that  Industry  to-day  is  carr.ving  a 
heavy  burden  of  f&xation  and  that 
some  relief  must  be  secured.  It  can  ^ 
always  be  expected  that  special  cases  j  inv 
will  have  grounds  for  complaint,  but 
when  the  same  story  is  told  and  re-  X'-'"':  ••• 

told  by  recognized  leaders  in  Cana- 
dian  busines.s,  the  inference  is  that  Batanrp  . .. 
"there  really  is  something  in  what  is  ■ 

being  said.” 

Of  this  there  can  lie  no  doubt.  The  Ptd-  divrt. 
business  world  of  the  Dominion  has  p.igp,. 
received  a  number  of  “iolts  ”  this  Com.divri. 
year  In  the  form  of  lowered  tariffs 
by  this  country,  following  a  piling-up 
Of  taxes  during  the  past  few  years, 
the  increasing  of  a  number  of  duties  •• 

by  the  United  .States,  and  the  possi-  ‘ 
blUty  of  the  elimination  of  the  Me-  P.  *  i,.  Sur 
Kenne  duties  by  the  British  l.abor  ~;r‘" 
Government.  Industrial  competition 
is  too  keen  just  now  to  he  interesting, 
and  the  fact  that  imported  goods  are 
also  doing  a  great  deal  to  unsettle  cur.  ,4.. 
already  seriously  disorganized  mar-  Cur.  Liab. 
ket  conditions,  does  not  help.  w  v  1 

In  the  case  of  the  latter,  the  de- 
predated  condition  of  the  currencies 
of  overseas  countries  is  playing  a 
leading  part.  Canada  is  levying 

duties  upon  the  par  value  of  these'  Ca.h  . 

exchanges,  as  In  the  case  of  the  Ger- 

man  mark,  while  the  actual  value  of  invntmpnt 

the  mark  is  In  the  neighborhood  of  f  C-  Bond,. 

zero.  Naturally  Canada  with  her 

high  manufacturing  costs  cannot  inirti.t  .. 

compete  on  this  basis.  Plant,  etc. 

*  ♦  *  Totals. 

HOET,  BENFREM  BREAK.  , 

Bk,  loan. 

The  break  in  Ihe  price  of  Holt.  c 

Renfrew  preferred  on  the  Montreal  d7«i, . 


market  at  66,  the  level  established  by 
the  trading  in  the  45  shares  marking 
a  net  loss  of  11  points. 

During  1923.  however,  the  slock 
fell  from  60  to  30  on  but  few'  trans¬ 
actions,  while  no  trading  occurred  in 
either  1922  or  1921.  In  1920  the 
range  was  80>4  to  86.  As  this  stock, 
as  well  as  the  common,  is  closely 
held,  such  fluctuations  have  little 
real  significance. 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


]  U’i^i 

1 

lyui 

1920 

1919 

Abittbi  P.  *  H.  Co  . 

*t, 91(1.941 

*1,013,301 

81,1I7,2'V2 

$912,556 

Asbestos  Corp  . 

2.()«'(,382 

3,6.10,637 

2,95.1, 635 

Bell  Telephone  . . 

5.676.211 

;l,l£(8.WI. 

,3,030.217 

Brompton  P.  ft  !• . 

870,043 

2,393,198 

1,966.589 

1,432,924 

Canada  Cement. . .  (h\.... 

4,921,1  ID 

2,4.1.1,1/irr 

1,454,288 

4,374.670 

Canadian  Cottone  . 

2,007,361 

2.095.1(411 

l.RUOaiOJ 

3,898,256 

Can.  Gen.  Elecirii'  . 

<11.4lfl,«»7 

9,287,911) 

1,1.18,1 11 

Lake  of  the  W'ood*  . 

l,(i9l,98I 

1 .OdO.TJO 

1,613.908 

1,009,194 

'  Laurentide  Corp . . . 

.  5,066,157 

5,uoa,6ii 

C.((9U970 

AU;82J47 

2,588,570 

I  Mont.  Cottons  . 

1.346,176 

2,079,164 

2,081,437 

1,763,422 

1,600,043  . 

I  NatiooftI  Breweries  <{:).•«•••• 

248,632 

144,103 

226,71 1 

96'.', 405 

I  Ogilvie  Flour  .Mills  (h, . 

7.620,611 

7.241,723 

rt.P8l.494 

H,006.*;*J2 

!  Peomanj  Ltd 

.....  608,194 

SOiMlli 

543, 556 

ftgO.OH'J 

169,746 

!  Spanlah  Kiver  !’.  ft  P . 

1,60.3,603 

1,577,406 

1,108,586 

667.76^ 

I  Steel  Co.  of  Can  (f) . 

‘j.4;i5,2v;i 

IU.IT3.7«'I 

U.OO  5.649 

10,138,068 

I  Tutals . . . 

.  *46,1.50,'204 

*46,(l8H,69r> 

*43,351.217 

*45,3.51, 53:7  1 

*43,180.806 

I 

I.\VE.\TOBIE.S 

j 

1922 

1921 

1920 

1919  1 

‘  Abltibl  P.  ft  P . 

.  *2,7UU,(I0!1 

»:|,3U.3la 

UMit.lW 

*(1,876,874) 

*1,944.769  ■ 

i  AabejtHS  Corp . 

8.16,749 

6|f.,4f( 

S  17,672 

;J9'L84(J 

j  Bell  Telephoni'  (ai  . 

....  3.013,846 

3,4ll,fl((4 

2,1(59404 

a.ajiaTim 

1. 817.120 

!  Hrompton  P.  &  I*.  .  . . 

....  a,51'(.»79 

8,664 ,210 

«.l8n,M6'f 

a, 4  76, <6,4 

2,309,211 

I  Canada  Cement  b( . 

....  2.'i7;»,054 

R,602.t!(M 

3,29.1,668 

!I.746.608 

1 .972,643  ■ 

I  CaTiAdli^n  Cottonp  in . 

...  2.'!'' 1,1211 

2,466,440 

1,837,(139 

1.647, l’2n 

2,127,412  i 

I  Can.  Gan.  Electric. 

M.MM.lft, 

8,677,1,62 

!<,K(»'2,»7(I 

0,043,173 

‘  Lake  of  the  Woodfi  . *  t  . .  . 

1,389,869 

1,082,507 

.  Laurentido  Co .  . .  . 

....  4,400,948 

8,834,266 

5.ll,8H:t.7W 

8,508,834 

I  Montreal  Cottons . 

....  2.878,413 

1.019,623 

1,425,167 

1,.388,7II 

1,196,874 

1  National  Braweriofi . 

....  1,768.614 

t, 271,279 

4,262.887 

7,561 .26» 

I,30(;,70H 

1  OgiJvio  Klour  Mills . . . 

_  744,4!() 

569,1 78 

814.097 

«6.101 

63K,''6» 

Penmans  Limited  . 

....  2,017,842 

2,977,018 

1,»A»,5H7 

».!  58,232 

2,913,6'21 

Bptnisb  River  I’,  ft  P . 

_  8,022,969 

7,417,981 

ft, 187,317 

fl,488,J57 

5,422,.t44  ! 

Steel  of  Can . 

....  6,678,481 

6,405,703 

4.N7,de7 

4.804.170 

5,603,834 

!  comp.ired  with  $10,2.33,942.  On  thi.i 
gvinm  bii.sinoss  t.lic  net  mn nil f.ic tilt¬ 
ing  protil  was  $525,889,  .as  compared 
iiU'j  '  with  .$604,141.  I'rom  this  wric 
l>uz,f)5«  made  the  following  deduct  ions: 
,3«K,fizz  lion'l  intorc^ii.  $160,167.  bad  dcli1.“. 

$15,1106;  pvfifeiKd  divulcuds,  $219.- 
,4a2,ic4  eoinmon  dhidends.  $317,2-40 

,374,N7o  (pf^  ...ni'phis  for  the  year  of 

.SoS.gftS  5;|)  ;7f;  uhich  with  Ihr  pi'cviou.s  snr- 
"'^7',*!  '  of  -$2,807,144,  made  a  toUil  sue- . 
’ffis'-'ro  $2,816,181  |■|■(9U1  this  is  dc- 

600  OPi  ^'joted  the  sum  of  $136,184.  represent- 
96-' '405  ''"om  the  flood,  and 

oo^.'ioz  which  leaves  at  rreilit  of  profii  and 
169,746  loss,  the  sum  of  $2,680,236. 

607,76Z  l.iqiiidii.v  improves. 

106,068  The  balance  .sheiu  indicates  a 

-  gain  in  net  working  capital  to  $3,- 

18(7.806  4i3,4f;3  from  $3,166,495.  chiefly  due 
to  reduction  of  the  bank  loan  t<» 

I  $595,717  fr()m  $1,100,591.  of  accnuiit.s 
payable  to  $9r,4.94ii  from  .$1,199,771, 
944^769'  ^*'**'^  payable  to  $I27.o68  from 

194  840  *“26, ((86.  Atxriu’d  interest  and  divi- 
ai7'i->u '  (lends  were  the  siune  at  $149,212 


WATT  &  WATT 

MBMBBRS  TORONTO  STOCK  BXCRAN6B 

Private  wire  connections  to  att  important 
flnanciat  centres. 


6  JORDAN  STREET 


TORONTO 


H’c  oum  and  offer 

PROVINCE  OF  SASKATCHEWAN 

5%  Bonds  Due  April  15th,  1944 
Price:  97.25  and  interest,  to  yield  5.22% 

JOHNSTON  “-WARD 

171  SI.  JAMES  STREET  -  -  -  MONTREAL 

Members  Montreal  Stock  £xc(MfWte  atn/  Tastmto  Stock  Kdtebange 


KEEN  BIDDING  FOR 

...  r  BUSINESS  KNIT  GOODS 


CANADIAN  COTTON8 

PROFIT  AND 
years  End.  March  81. 


1924 

1023 

1922 

*525,889 

$eo«,i4t 

*o7n,221 

96,490 

99.061 

93,345 

621 .379 

703.192 

668,572 

160,167 

162,046 

176,934 

461.212 

541,146 

491,638 

6,0(16 

41.362 

30.491 

416.206 

499,784 

461,147 

219,690 

219,690 

219,690 

226,516 

280,094 

241.457 

217,240 

217,240 

217,240 

9,276 

62,854 

24.217 

2,807.144 

2,744 ,291 

2,720,074 

.  2.816,420 

2.807,144 

2,744.201 

136,184 

Tottli  . *49.947,86!  $46,796,480  $fl5.2l7,WT  ^49»976,590  $38.kJC0,976 

Includes  investments  ?n  other  cnnQpaiiies. 

(at  —Furniture,  tools  and  suppliep. 

(b)  — Includes  deposits  on  tenders. 

(c)  “^Includes  unearned  inaurance. 

(dl  -includes  mortgage  receivable. 

(e)  — In  this  year  inventory  roserve  oi  $2,0U0,00U  crested. 

(f)  — Includes  investments  in  and  advances  to  subs. 

Cg> — Excludes  special  deposits  and  prepayments. 

ih) — Excludes  rest,  and  I'ontingent  accounts  aggregating  *>^fUO0iVU0« 

_ _ _ _ _ ‘ 

Canadian  Brokers  Opposed  to\ 
Suggestion  for  Listing  Canadian\ 
Securities  in  Wall  Street  Market 


While  mvcatmcnip  sranu  un- ,  (r«nfiniicd  I’rom  Page  t) 

,  changed  at  $1.50(1,096.  | 

<  "omparativcly  no  change  i(«  to  be'  lhe.se  latter  arc  bidding  agoia.st 
noted  cl.sewhere  in  the  balajice  slieet  each  other  for  luisines.s,  and  (hi.s  is  j 

The  company  doe.s  not  de.al  with  de-  having  the  effect  of  dnimnimg  rn> 

preciation  wrfre  off  in  its  profit  and  geb'-ual  activity  to  a  noticeable  c.X- 

inss  account  but  the  increase  from  ‘f"/"  '^gc  buyer  of  kni.  aoode 

•„  .u_  .1 _ st.ifrs  that  tlie  (  anadian  mannt.ac- 


preciation  write  off  in  its  profit  and 
loss  account  luit  the  increase  from 
$3.50.(100  to  $700,000  in  the  deprecla- 


tuj'crs.  due  to  this  .situation,  have  not 


tion  re6em;e  suggests  liberal  ♦r^at-  their’ price.s  down  too 


nienf  in  thi.s  rcHjXMVt.  Sinking  fund 
bonds  .stand  at  $967,022.  while  stoek.s 


real  competitive  tiasis  luit  have 
also  improved  the  <|ualit.v  ol  their  j 


Members 

MoO&edlStDdcExdiante 
ITStJohaSt.  ^ 
MONTREAL  e 


.  iivHy  sman  and  wo’uld  hardlv  jimi'fv '  '  '"''k'’’"  T»  ricul  in  •(  anadian  Pa-  i  condiiions  for  the  coming  year.  At  fore,  the  war  and  while  imports  ma.v  .  io  per  c^nl.  Tlie  new  i'hIcs.  now 

$2,69(1,286  $2,807,144  *2.741,291  f  he  listing  of  t  he.se  secii  fit  les  in  W.T  I'l  his  accr  imt .  I  lie  broker  j  <he  moment  curlailnient  is  general  efiective.  represent  a  minimum  of 


*Sp.  Ipj!-  186,184  . 

P.  *  I,.  Sur  *2, 68(1,286  *2,807,144  *2 
’Loss  arising  fniTn  St.  Croix  Mill  flood 

WORKING  CAPiTAI, 

1924  1923 


((  oiitiniied  From  I'age  I)  , 

The  American  intere.st  In  the  ma-  i 
.iority  of  Canadian  issues  is  eompara-  i 
lively  small  and  would  hardly  j'lstify] 


In -other  companies  IS  shown  at  $..8, ,-  pjoducts.  This  has  resulted  in  a  |  11.  Jf 

127.  wider  appreciation  of  the  Canadian  {  ^^SSSSSSSSSSSSSSSSZSSSSSS^F 

rresideiif's  Krnuirks,  article  among  buyers  in  the  Uomin- i 

Charles  R.  Mosmer,  president  of  iop.  and  shoulti  ultimately  retu'l  very  j  "  - - — . — . . . . 

the  company,  in  his  remarks  to  favorably  to  the  advantage  Of  the  -  brought  dovvij  hy  Hon.  Jamea  Rolib, 

shareholders,  refers  to  Ibe  St.  ("rolx  Canadian  industry.  Acting  Minister  of  h'inanee. 

loss  atul  then  remarks;  I  (ferniaiij’s  Infliieiiee,  !  'Upon  harvn.sfjng  machinery,  bind- 

■'Ad<l<^  to  this  disaster,  the  biisi-  ,;n.>ikinLr  nf  ihi  Tbowors  .'vtid  reapers  imi>orted 

ness  suffered  from  a  depression  that  hat  vvhile'oS^  has  been  re- 

contmued  throuchont  the  veai.  1 competliion  ^  P'"' 

prevent  an  imdite  awimulatmn  of  -  „po„  miner  goods,  eultiva 

g0(>(l  =  .  niucb.  shori,  time  had  to  t"'  ip^s  set  tlie  pace  for  others  to  follow,  i  tor.s.  dl'iUb.  bhnows,  eU..  from  12 

resorted  to.  '  f-tp  jj;  (irml.v  of  the  ojiinion.  however.  1  PC'!'  ctnt.  4o  7',2  per  cent  ;  upon 


Acting  Minister  of  h"inanee. 

'Upon  harvn.sfing  machinery,  bind- 
ors-.  Ttiowors  and  reapers  imiwted 
into  I'anarta  the  duty  has  been  re¬ 
duced  irom  .10  per  eenc  lo  6  pei 


<:inl  adv.intagee  4hus- ftf'fx>sderi  .’le  far 
•siiwu'ioi  fe  those  av-vilable  in  ('a.n- 
;ula  "I'o-day  when  .a  eJieni  instnirts 


resorted  to."' 

Kxrhaneo  Irtion. 
lie  cntitmiies  :  — 

"  Ti  U  difClou.li  to  forecast  tuisines 


that  Germany  w  ill  not  lie  alile  (o  ,se-  ;  tbresliers.  "hay  loaders,  etc.,  from  C, 
cure  anything  like  the  grip  upon  the  i  per  cent,  do  111  per,  cent.,  and  upon 
Canadiiin  market  that  was  held  he-  farm  wagons  Irom  ]7V“  per  cent  to 


(Ices  soil!  the  New  York  niarket  ‘  among  the  textile  miils  throughnnf  (d  t  hat  control  of  the’ (  bnadian  mar- ,  pj„|pg(ion.  apil  it  is  believed  that 
v'iirre  he  kn(vw.s  tliat  rhe  necessary  ;  the  world;  and  in  nil  prnhahility  thi.s  •((’'  hy  ('auaritans  will  be  allowed  iJi  jsjMrt  from  aoode  which  are  periuii- 
tiansaeiion  w.iJl  be.  oomplc.t.ed  wirhin  ’  will  continue  for  some  lime  to  come.  pnss.  fed  In  be  imported  free  of  dutv.  ilie 


Street.  !  'h'*'"’  hi  the  N-ew  York  (narket  among  the  textile  miils  throughout 

"  iiere  he  know.s  tliat  rhe  necessary  !  the  world ;  and  in  all  v'rohahility  thi.s 
Some  faxes  in  I’oini.  1 1(  ansaeiion  w.iJl  be.  romple.t.ed  wirhin’  will  continue  for  some  time  to  come. 

Another  phase  disveussed  l.s  tliej'’'*^  shortesi  pn.ssiblc  time.  Thi.s  "''idiir  directors  hope,  however. 


1924  1923  1922  Another  phase  disveussed  l.s  the|'’“^  shortesi  ■pn.ssibl'e  lime.  This  "'^dur  directors  hope,  however.  No  I’riee  War.  cas.t/jmg  rates  now  carried  by  f 

$.s,a4(), 410  $6,932^1  s.ii  $3,606,278  pos(sible  effects  such  listings  would  j  " out  to  the  satistaetlon  of  all  ;  that  the  Inst  half  of  the  financial  There  have  been  suggestions  during hnplemeiiTs  are  lower  than  those 

have  upon  the  Canadian  IM  it. self.  |  erni.cbinod.  .  yeai  1924-25  will  show  a  decided  im-  ,,,p  fp^-  weeks  that  a  real  price  PHcablo  10  iUOy  other  clas,s  of 

$3,413,463  *3,156,495  *1,221,961  Attention  is  drawn  to  the  fact  that  |  In  this  eenneefion  it  is  interesting  i  provemem.  particularly  if  a  fair  oot-  develoiiing  among  Canadian  poi'tt^  goode. 

lAi  ANCE  SBEBT  »uch  intornaticmally  listed  storks  to  remrmlier,  that,  only  about  21  peri  ton  crop  is  harvested  which  can  be  ]5,)j(  goods  nianufaeturers  and  tluit  '  In  a  Measure  f’oiJti»ensfltP(d. 


cuAt/jms  rates  now  carried  by  farm 


There  have  been  suggestions  durias iitiP^ements  are  lower  than  those  ap- 
e  past  few  weeks  that  a  real  price  Phcaliio  10  ajj}  othei  clas,s  o,  mi- 


BAI  ANCE  SHEET  »uch  intornaticmally  listed  storks  to  remrmlier,  that,  only  about  21  per  i  ton  crop  is  harvested  which  can  be  ]5,)j,  goods  nianufaeturers  and  tluit  m  a  >i««Mire  <  •piiv|ir,i>aii-<i. 

Assets  '  *>(9  Mackay.  Detroit,  Twin  City  andjient.  of  the ‘iota!  Canadian  Pacific :  sold  at  reasonable  figure.s.  Storks  this  wa.s  .so  serious  that  one  or  two'  Canaditn  manufacturer  of 

1924  1923  1922  British  Empire  Steel,  to  name  a  few.  capital  i.s  vested  iu  Canadian  hamis.  throughout  the  wholesale  and  retail  of  the  larger  eonipanies  had  taken  ,  imolements  has  been  in  a  mea- 

105  66.5  110,780  13^264  results  have  not  been  parlieii-,  One  financial  man  speaking  on  j  arc  steadily  diminisbhig.  and  further  the  leadership  in  the  fight.  U  was,  poLnensated  for  the  loss  of 

1.291,328  1,749,915  1.448.394  larly  interesting.  A  eerfaln  amount !  tliis  situation,  potnferl  out  tliat  the  supplies  will  surely  be  needed  be-  said  that  stocks  were  being  liqiiidat-  1  ;  " ^  ^  ” 

rtM  ^«^ding  occurs  in  the  three  United  I  case  of  CamulU.n  Paeifir.where  $260.-  !  fore  many  months  have  pa.s.seU.  ed  murh  below  their  production  rosts  ; 

»67*022  ’983*214  1,001.638  ipsiips  namcHl.  Mackay.  of  "'*o.oou  ot  capital  is  involved  should  I  ‘  ir  is  exported  also  that  some  1  and  that  ultimately  some  of  tlio  i  ■  >  \ 

'*  o  6  course,  is  controlled  in  Heston  and  ;  not  lu  confused  In  any  wav  with  the  '  fjovemmenT  action  will  *^hortlv  he  *  smaller  compjJnies  would  he  fort'ed  etc.,  wtiicu  ne  uses. 

.  278.127  .32, .004  ^  309.779  ^-p,.  York,  and  the  amount  of  trad- 1  situatiou  avi.sing  i„  ihe  New  York  ,  ."uerto  overeome  the  disability  to  to  the  wall.  ^leTT  ^1e  rdutv’ol'pt'r 

.  10.028,165  10.055.81,3  10,104,197  ms  lU  Montreal  is  therefore  insig- ,  listing  of  securities  of  a  Canadian  U-hich  Canadian  manufacturers  are  These  reports  have  been,  it  Is  lin- i  "f?  laie  ot  ourj  „i«iter  tnan  tnai 

16  608  715  17'>9'>  736  16  546  94.  Detnnif  and  ,  corporation. whose  entire  capital  may;  subject  ilirough  the  discount  on  del  stood,  greatly  exaggerated.  It  ^ Ta*  ihc  ! 

,  ,0,(k)8.7i5i,..9-.736i6.5.6,94„  ,,hp  < 'a nad iaii  markets  af- 1  not  read,  ,1m  $o,0(H3.O<i0  mark.  This  p,pp  LrU.uee-  smd.  a  movement  i.s  nointed  ou,  hv  one  interest  rii-xt ’•  respect  the  Indus- 


StockK  in  other 

COB. ... 


inis  wa,s  .so  se.ious  ,.uu  one  O  wo-  Canadicui  manufacturer  of 

of  the  larger  companie.s  had  aken  ^  i,nplemen,s  bas  been  in  n  niea- 
he  leadership  in  the  fight.  U  waa  ,  ‘  .  .  .  .v  ,  <• 

.said  that  sto-'ks  were  being  liqi.idal- !«'»■«  compensated  for  the  loss  of 
ed  murh  below  tboir  production  costs  :  Wction  on  the  finished  goods  by 
and  th.at  ultimatelv  some  of  tlie  ‘  I"  o" 


Rk.  loan. 

695,717 

i. 100. 591 

Acc.  pa.v.  . 

!»64.949 

1,199.771 

Arcrd.  int.  & 

divda.. 

1  49.212 

149.212 

Bills  pay  . 

127,068 

226.086 

Bonds 

4,324,531 

4,382,932 

Pfd.  stock 

3,661,500 

3.661,500 

Com.  stock  ■  . 

3.7  L5, 500 

2.715.500 

Deprn.  ras 

700,000 

,350,000 

Sp.  repl.  rea.  . 

600,000 

600.000 

Surp.. 

2.680.2.36 

2.807.145 

Totals  .  . , . 

16,608,715 

17.292.736 

ford  excellent  trading  advantages  i  ma.ri  also  believed  fhai  companies 
I  and  New  York  is  only  fitfully  inter- ;  "'it li  .srna.il  capital  should  confine 

“  ;  evs-ted.  Briti.sh  Empire  Stee.ls.  ■while  ■  iliclr  stock  listing  to  the  nearest 
1 1.3,712  I  art ive  in  M  all  Street  for  a  time,  now  [  fld.lacent  markets,  leaving  i,  for  the 
;  attract  luit  little  attention  there.  !  largo  enterprises  to  provide 

usaiisooi  1  hen  here  is  the  ease  of  \ova  Scotia  '  every  possible  market  (kir  Ihe-r 
1,715,600  Steel  &  Coal,  which  w  as  listed  in  i  •''•ockliolders. 

600  (kin '  Tork  as  well  as  in  Montreal.!  .Nl.n..l,l  Ntnn  lu.i.iiv 


to  ovei-come  the  di’sability  to  to  the  wall.  ‘  iTi^f^^te  ‘'thTn  Zr 

Canadian  manufacturers  are  These  reports  have  been,  it  Is  bn- i 
ubject  ilirough  the  discount  on  derstood.  greatly  exaggerated.  It  ’  .  ihc  irufu-a. 

n  exchange;  sucli  a  movement  is  pointed  nut  by  one  interesi  rh,*,  "c  „  i  ,.  ,  ^  ti  r,  ioi,-,i.-irio 


oew  imK  as  wei(  as  in  :xmntreai.  .Shoiilil  .Step  l.ighllT. 

The  market  for  these  stocks  was  ’  ’ 

I  eventually  practically  lost  to  Canada.  "‘hiic. Canadians  have  little  to  say 


would  certainly  tend  to  increase  the  while  the  manufacturers  are  bidding 
demand  for  domestic  goods.  ”  for  their  business  and  concessions 

- - - - - —  ,  here  and  there  are  being  made,  file 

v-idual  securities.  On  the  ortber  hand,  mills  are  not  sacriffeing  tlieir  .stoek.s. 
the  Canadian  market  is  fairly  re- i  except  in  cases  of  lines  which  have 
.strirterl  and  is  not  rrubject  to  the  proved  unsuceessful  and  must  be 
broad  trading  movements.  The  re-  eleareii  out.  Tlie  market  for  kntt 


suit  would  be  that  the  Canati’an  list, 
threiiah  its  international  ILstiag. 


goods  is  lower  than  for  a  long  time 
pa.st.  hut  mills  in  some  cases  have 


I  against  the  lUtinc  -in  oeeQci/vriTi  I  ^  Irse  all  sens©  of  trend,  been  able  to  increase  the.u"  capacity;  , —  .. 

Although  Canadian  Pacific  Rail-  m  anadian  stark  in  New  York  there  is  I  ®  sha.rp  break  or  rally  specula-  'with  resiiliant  seduction  in  over- ! ,  ciimniste  Cana, 
way  is  [vointed  to  as  an  iustanim  of  i  a,  definite  feeling  that  if  such  Istins's  I  '’b<  *n  «  bead,  which  has  about  balanced  up  i  IU  niireliase  n( 

a  successful  international  listing,  the  !  vveiViuadr  our  m  Hve  at  a  Canadian  stock,  would,  of  ne-  ,he  situation.  !  industry  by  tl^  ^i chase  of 


.  try  was  hajvdica.ppr>l.  The  low  prin.g 
lot  these  dnDes,  rogetliei  with  tlse 
I  fiu'tber  adju.aUnent.s  .iust  made,  have 
( iTniodved  thtw  ineonsisteneies.  .and 
(SO  far  as  fhe  Massey-Hari  is  Co.  is 
conrerned.  we  shall  endeavor  to  ad¬ 
just  ourselves  to  the  new  eondifions, 
and  vve  will  give  to  the  Canadian 
I  farmer  every  possible  advantage 
arising  out  of  the.  ehaiige-s  made.  We 


$1,000,000  BONDS 
O’NEILL  BUILDING 

Toronto. — Final  negotiations  have  i 


«  :.uxwcr,r.pu.  1 1 1 1  e !  uH I  uniH (  iisl  ing.  me  ;  ^v^re  made  four  or  five  at  3  time  '  a-nanian  siocK.  vve.uin.  or  ne- 

eompari-son  is  hardly  a  fair  one.  |  the  effeet  ’upon  the  Canadian  mar-  ’o  be  reflected  in  the 

With  a  capital  stock  of  $260,000,000  |  ]<,,,  vvnnid  tie  anvthing  hut  henefScial  <  anadian  markets,  irrespective  of  the 
the  securities  of  the  conijmny  repre*  u  niaMor  nt  *  fnpt  it  $0  fcvit  tiNat  position  of  the  ha.lance  of  demand  in 

rL“7,  n,"e  '»<■  ">«"■ 

nafiirjii  i.hei-pfnrV  foe  d'isD  ial.s  vvioiild  soon  be  taken  away  Seeds  Consideration. 


small  changs  during  the  past  few  the  0^e  n  Building,  to  be  erected  at  centres  of  the  wcrkl.  WTille  the  Eng-  uirriJ  m  mo!,  o'  the  (  anadian  financial  community 

months,  volume  holding  at  about  last  the  south-we.st  corner  of  Adelaide  Hsh’ and  foreign  holdings  lof  Cana-  IvtpL  I?  their  own  issues,  worthy  of  full  and  careful  con- 

year's  level.  and  Victoria  streets.  At  a  meeting,  dten  Pacific  have  theli  natural  nmt  except  through  New  York  vvhere  the  aideration  before  definite  action  is 


ASBESTOS  EASOTESS. 


nieTldl.n’i  f  I'«“‘ton.  the  UniterSt;r;s  rnd 

T  i'*nadlain  holders  find  their  natural 

r.^oai  •  .of  market  for  the  stock  in  New  York, 

tc  t^®',5®*tian  manager,  \Vm.  i  largest  market  for  railroad  se- 


major  floating  supply  might  re.st. 

Another  point  brought  up  here  is 
that  .should  a  number  of  the  leading 


Some  offering  down  of  Asbestos  F.  Sparling.  Toronto,  architect,  and  ^urltle.s  on  this  continent  The  enor-  ihe  Canadian  mar-  suggestions  have  been  made  upon  :  ;  ment  companies!  there  will  be  pass- 

common  on  the  market  this  week  re-  James  J.  O’Neill  -were  present,  along  niltv  of  the  Canadian  Pacific  c-inltal  het.s,  these  latter  exchanges  vvcukl  several  different  occasions  during  The  follow'ing  statement  on  the  re- j  gj  on  to  the  farmer  in  the  ■way  of 
salted  In  toe  P^ce  easing  back  three  with  certain  Toronto  financial  repre-  ^ade  it  necessarv  that  traders  in  the  become  extremely  sensitive  to  tJie  pa.st  few  years,  it  does  net  seem  Budget  has  been  Issued  by  the  ;  reduced  prices  the  complete  savfng 

0Dlnte  t®  27.  This  Is  largely  a  re-  sentatives,  the  chief  features  of  the  gtook.  ggek  ^  so  in  the  leading  board  Irading  operations  vv'hich  to  be  the  Inclination  lof  Canadian  Massey-Harris  Company:  j  effected  in  the  remission  of  the  sales 


Oanadian  issues  be  jointly  listed  in  matter,  and  while  the  New  York 
•New  York  and  on  the  Canadian  mar-  suggestions  have  been  made  upon 


ces’sity.  have  to  bo  reflected  in  the  td  a  ink*  ijac  Canadian-made  machtne.s. 

(  anadian  markets,  irrespective  of  the  !  KtlAlL  I  KALJE  HAS  j  .\n  InimMliste  Rediietion. 

position  of  the  balance  of  demand  in  SLOWER  TENDENCY.  |  "The  provieions  of  the  Budget 

the  latter  markets.  which  exempt  farm  impleme'hts  from 

Seeds  Consideratioii.  kerned  volume  bas  held  up  well  so  '  ♦he  .«ales  tax  are  mos  welcome  and 

The  matter  is  nne  wibich  members  far  this  year,  although  during  toe  '  ♦hese.  combined  w i  li  the  lowenng  of 

of  the  ('ana-dlan  financial  community  past  two  or  three  weeks  there  has  ' ^  a* 
deem  worthy  of  full  and  careful  con-  I  been  some  let-up.  Sales  are  con-  ■  noimced  in  the  Government  s  amend- 
sidei-ation  before  definite  action  is  ;  siderably  ahead  of  a  year  ago,  to  !  ®f®hle  the  manufacture^ 

taken.  i  tli-  date  i  make  an  immediate  reduction  in 

So  far  as  can  be  learned,  no  defi-  )  ^  '  -  ,,0  i  his  prices.  So  far  as  the  Massey- 

nite  steps  have  Ixieu  taken  ih  the  1  MASSEY-HARRIS  MAKES  j  Harris  Co.  is  conceraed  (and  no 
matter,  and  while  the  New  York  TARIFF  STATEMENT,  i  doubt  this  applies  to  other  imple- 

suggestions  have  been  made  upon  ;  ;  ment  companies!  there  will  be  pass- 

several  different  occasions  during  Thf^  follow'ing  statement  on  the  re-  j  gj  on  to  the  farmer  in  the  ■way  of 


flection  of  the  prevailing  conditions  agreement  were  settled.  ,  A  I,  .i,- 

In  <he  Industry.  Asbestos  interests  A  strong  syndicate  of  Toronto  In- 
ar*  not  backward  in  stating  that  vestment  bankers^ll  carry  the  it 

much  needs  to  be  done  for  the  Im-  sue  of  the  first  mortgage  bonds  to-  The  heavy  volume  of  trading 


ra'Qixiiad  share  markets,  and  this  has  ib  Mall  Street, 

been  the  practice  for  many  years.  Mighl  Hurt  Fuiiada. 

The  heavy  volume  of  trading  in  .New  York  is  able,  it  is  pninieil  out. 


company  flirectors  to  place  the  se- 1  ’"It  is  only  now  that  we  have  beenj^ax  and  the  loasened  duties  on  raw 
enrities  of  their  companies  upon  out-  able  to  determine  with  any  degree  of  |  niaterial.” 

stde  stock  markets,  except  when  the  accuracy  the  likely  effect  on  prices  _ _ _ _ — - - 

need  for  such  listing  is  demonstrated  of  farm  implements  resulting  from  The  Financial  Thnes  reaches  a 


pid'vainMt  of  theirttuation.  but  none  tailing  ll.OM.OOO,  and  Fuller  ft  Co.  <  anadian  F’acific  in  New  5ork  fur-  to  finance  with  case  broad  market  as  ron'stitulln.g  a  direct  service  and  the  changes  made  in  the  tariff  as  set  |  dags  of  people  who  arc  li  ler»  ted 
we  prepared  ooror  a  r^  soluut^  j  ndn  guarantee  the  cost  of  the  build-  nlshes  a  satisfactory  medium  foi  inovcnient.s.  elthci  in  the  whole  mar-  advantage  to  a  sufficiently  lai'ge  forth  in  the  resolutions  and  in  the  land  able  to  buv  kivestiuent  seoiirl- 
It  te  ulMeretMM  toot  several  plane  ing.  _  trading  in  this  stock,  while  the  fmau-  kct.  particular  groups,  or  in  indi-  number  of  shareholders.  subsequent  amendments  thereto  ]  ties. 


